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THE MONEY MARKET. 


Tue stronger Return issued bv the Bank on Thursday 
was offset by the larger amount of sovereigns taken 
for India, and by fear that the Indian Government 
might before long earmark gold for its reserve. The 
activity of trade in India is, apparently, accompanied 
by an increasing desire for the gold upon which India’s 
silver and paper rupee currency legally rests. Hence, 
after slipping away early in the week, discount rates 
have ended rather firmer, at about 344 per cent. The 
market is still dependent on the Bank, and has been 
taking short bills into February. Extreme ease has 
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continued in Berlin, as our correspondent notes. The 
improved prospects of an understanding with Ger- 
many may account for the better tone of the Consol 
market. It is generally thought that such an under- 
standing would be the signal for a great boom on the 
London Stock Exchange. 

It will be observed that Thursday’s Bank Return 
showed a Reserve of £27,713,000, more than two 
millions higher than in the corresponding week of last 
year, when the Bank rate was 4} per cent. 

* * * n 

Our New York correspondent telegraphs :—The 
stock markets are hesitating. The weakness of Mil- 
waukee and Union Pacific has hurt the market. Rail- 
road traffic returns show irregular results. The money 
market is very easy. Much interest is being taken in 
the new German loan. It is expected that Berlin bor- 
rowers will extend the obligations maturing here next 
fortnight. General business has been slow, and the 
steel trade is only active because of railroad purchases. 
President Taft’s economy message has fallen flat, and 
Mr Hitchcock’s proposal for Government ownership 
of the telegraphs arouses scant attention. In Congress 
political Radicalism is abating, and causes less appre- 
hension. The Money Trust investigation is declared 
in Wall Street to be inspired by rival banking interests. 


* * ~ * 

The Berlin market continues to grow easier, and on 
Wednesday, our correspondent wrote, money could 
hardly be placed in call loans at 2 to 24 per cent., while 
the discount rate had dropped to 3.25 per cent. The 
foreign exchange rates, which had risen to a very high 
figure several days ago, have now begun to recede. 
The Reichsbank sold exchange liberally in order to fore- 
stall gold exports; and, as it turned out, only about 
£100,000 was taken from the Bank for export to 
Holland. The return of the Reichsbank, issued to-day, 
shows an unusually strong recovery movement, the 
total gain having been 416,280,000, which compares 
with £12,060,000 a year ago. It is understood that 
Prussia and the Empire are about to begin negotiations 
for a joint loan. The market assumes that the amount 
will be about £25,000,000. The portion to be raised 
by the Empire will be largely for paying off Treasury 
notes maturing in a few months, so that there will be 
no actual increase of the National Debt. 

* 7 * * 

Our Amsterdam correspondent writes :—The money 
market has been featureless this week, money being 
steady between 34 and 4 per cent. There has been 
good demand for cheques on London for local and 
apparently also for foreign account ; but it was offset 
by drawings against Underground 4} per cent. re- 
deemable bonds, of which a few hundred thousand 
pounds were held here. The Bank statement discloses 
the receipt of a small sum in bullion from your side, 
whilst 1,000,000 fl in gold coin was withdrawn for 
shipment to India. The Government revenue for the 
month of December has fully come up to expectations, 
and the total for the year, at 175,800,000 fl, about ex- 
ceeds the estimate by some 8} million florins. To- 
morrow the Chicago, Rock Island Railway 5 per cent. 
20-year debentures, of which a large portion has already 
been placed in New York, London, and Germany, wil 
be offered here at 97} per cent. Early next week sub- 
scriptions will be received here for about 16,000,000f 
City of Charkow 5 per cent. bonds at 915; per cent. 
Interest is subject to tax not exceeding 5 per cent. A 
few smaller capital issues, in the shape of increases of 
capital, by local industrial and shipping enterprises 
were also made this week. 


ee 
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Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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THE GENERAL ELECTION IN GERMANY. 
Our article on the political issues, which were fought 
out yesterday week at the Reichstag elections through- 
out Germany, gave a rough view of the objects and 
aims pursued by the great political parties. On Mon- 
day the aggregate of Friday’s polls was published 
officially. The electorate number 14,238,000, against 
13,351,000 in 1907. Of the total 12,189,000 voted, a 
very good poll of 85.6 per cent. as compared with a 
poll of 84.4 per cent. in 1907. The great problem of 
the election was whether the recent crisis in foreign 
politics, and the cry for more armaments as a result of 
the friction with Great Britain, would prevent the 
Socialists from exploiting the political and economic 
discontent—a discontent proceeding partly from the 
general rise of prices, partly from the recent additions 
to the taxation of articles consumed largely by the work- 
ing classes. The Socialist party made no attempt to 
burk the issue, or in any way to withdraw from their 
demands for a peaceful foreign policy, retrenchment in 
armaments, reduction in taxation, the removal of pro- 
tective duties upon food, clothing, &c., and the estab- 
lishment of a_ responsible system of Parliamentary 
Government. The Conservatives stood strongly 
against constitutional change, and in favour of high 
protection for wheat, rye, and other agricultural pro- 
duce. They were also understood to be willing to 
grant whatever additions the Government required to 
the Army and Navy, though they are averse to an in- 
crease of direct taxation, and especially to the imposi- 
tion of death duties. The Catholic Centre, the 
strongest party in the last Reichstag, is, of course, 
chiefly interested in religion and the schools. It has 
been acting for some time past with the Conservatives, 
but its leaders are said to have declared before the 
elections against the measures which the Government 
is supposed to be now contemplating for increasing the 
expenditure on the Army and Navy. Of all the German 
parties, the most chauvinistic is certainly the 
National Liberal, whose chief quarrel with the Con- 
servatives is that it favours death duties, and dislikes 
the taxation of industry and of the Bourse. The 
United Radicals may be treated as a mild edition of the 
Social Democrats, in so far as concerns their practical 
programme. 

From these introductory remarks we may turn to 
the official figures, with the comparison for 1907 :— 


1907. 1912. 
Socialists <<.ésccee. Kennet 3,259,000 .. 4,239,000 
Centre ...... bineweewene - 2,108,000 .. 2,013,000 
Conservatives ........ee.. 2,005,000 .. 1,928,000 
National Liberals ........ 1,637,000 .. 1,671,000 
DA -csdadesawse er 1,234,000 .. 1,557,000 


Poles ...-ccccce acteunces Se | 


a 439,000 
Other parties ....cccccecs 495,000 .. 


342,000 
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It will be seen that the voting strength of the | At present it will be seen the Centre, which has polled 


Socialists now considerably exceeds that of the Con- 


less than half the votes, has secured far more seats 


servatives and the Centre put together, and that the | than the Socialists, and owing to its hold upon the 


Radicals and Socialists constitute nearly half the 
electorate, and exceed in numbers the united forces 
of Centre, Conservatives, and National Liberals. 
It will further be seen that, in spite of the great in- 
crease in the electorate, the votes recorded for the 
Centre and for the Conservatives have actually de- 
clined, their percentages having fallen from 19.4 to 
16.5, and from 17.8 to 15.8 respectively. The National 
Liberals show a trifling increase in the vote, and a fall 
in ratio from 14.5 to 13.7. But the Socialists have 
added nearly a million to their poll, and have brought 
up their percentage from 29 to 34.8, while the Radicals 
have added 323,000, and have increased their per- 
centage from 10.9 to 12.8. These results are 
tremendously significant, and we cannot help wonder- 
ing whether the Imperial Government can continue 
after this expression of public opinion to treat the 
Socialists as treasonable persons and political outcasts. 
The advance of the Socialist flood in the great towns of 
Germany is prodigious, and we give the party vote in 
Berlin as a specimen of the real position :— 


1907. 1912. 
OGD bcc ciccccuscienne - 251,215 .. 307,091 
DE heicndvarbenendwans 87,153 .. 71,108 
COMTI ices ctacccaciin 27,689 .. 17,612 
DS cb 0ededdsccumaneuunne 9,200 8,364 
POD crcdriddondesscsausias 2,816 2,677 


Out of every thirteen voters in Berlin twelve are either 
Socialists or Radicals. The election in Berlin may, in- 
deed, be described as it is described by the Daily 
Telegraph correspondent, though we need not endorse 
all his picturesque colouring. It is ‘‘ stupendous, por- 
tentous, amazing, without parallel in political history. 
It is one of those cases in which a whole vocabulary 
of superlative adjectives, weakened in their force by 
misuse on lesser occasions, fail utterly to express one’s 
emotions. This seat of the pseudo-autocracy, this 
centre of gubernatorial medizvalism, this headquarters 
of aggressive militarism, this chief sanctuary of the 
gospel of political violence, with its ceremonial magni- 
ficence, its ostentation, its pomp, its luxury, and its 
extravagance, is built on the crust of a social volcano. 
Beneath its courtly pomp and its military parade lies a 
solid stratum of political discontent, embodied in more 
than three-quarters of its population. In a single 
division the lean, fiery, and impetuous Socialist, the 
ex-schoolmaster Ledebour, who sometimes impresses, 
frequently amuses, but generally bores the Reichstag 
with his overwrought oratory, received the gigantic 
number of 142,000 votes, or 43,000 more than were cast 
in his favour in 1907.’’ 
second ballot between a Socialist and a Radical for the 
First Division of Berlin, which is the Kaiser’s con- 
stituency, and in another Imperial constituency (em- 
bracing Potsdam, the Windsor, and Ddoberitz, the 
Aldershot of Germany) a Socialist, Dr Liebknecht, has 
polled nearly as much as the Conservative and the 
Radical combined. This very same Dr Liebknecht has 
been imprisoned in a fortress for the offence of being 
an anti-militarist ! 
who listen to the Tariff Reform League and the 
National Service League, advocating Protection and 
conscription on the ground that they make the working 
classes contented, loyal and submissive ? 
Owing, of course, to the fact that the electoral 
divisions are obsolete, and that the towns are greatly 
under-represented, the composition of the Reichstag will 
not at all reflect the state of the voting. On the first 
ballot 206 members out of the 397 seats have been 
definitely elected, with the following results :— 





(tviinihend aaedeetecucedteee 81 
RN sistas care wie sia areraatilemar Galle hea ieeiele tied 64 
RINE di acdixhass atharmcee aocd maebamuuanaelma 34 
PO exec nteachandanieieudinctodiasankeewe 15 
Particularists and Freaks ..........ccececceecs 8 
SOCIO SEMIN, ow ouindinuic wddedeseadadewaut. 4 
DPE 6 Eick ki canitan ecédincchoutie None 

BR cittensicrsdcawusseneeeie 206 





There will be a fight in the | 





| 
| 
| 





| tection for cotton, the other for iron, the third protection for 


| otherwise you will open the floodgates to a protectionist 
| agitation that will soon fill our land with a wild bacchanalian 
|madness of confused disputes. 


‘able or unfavourable, in international politics. 


driven the working classes of Germany into desire for 
| War. 


| the victories of the last war, animated the greater part of our 


| something for himself, and at the bottom each one wants 
Is there not a mora! here for those | 


Catholic agricultural districts of South and Central 
Germany it has so far lost only six seats, while the 
Conservatives have lost 20, the National Liberals 13, 
and the Radicals 11, according to the table given by the 
Daily Telegraph’s correspondent, which is roughly, if 
not absolutely, accurate :— P 


Gains Losses. 
IN iden ccd ua ceéwe anak we cates 25 
SRM attdeasiwbdhecet«déeeaenaee DD” aetuxe 7 
National Liberals ................ a? s@anee 15 
PN cAduecetebecadbade dere. ieee ll 
Socialists ........ dudbkbecn dae eee 2 
Te OG: vc ccccccadescasi MB itivawss 6 


In the second ballot, however, the Centre party cannot 
greatly increase their poll, as will be seen from the table 


showing the participation of the parties in the second 
ballots :— 


tao ck caed cd buen ses onus Gadeaebubn ws 121 
I. la didi 85a hss heats KR 80 
PS BAO ig i.dc cs ccdscsdcnssceseeedeens 67 
Radicals ....... bekevscdaccsnemenundtecacera 57 
Centre ...... 60 Wee ded cWhEhSsees beueeeh eaten 29 
PN bs cacnaieceunannenumeneectenanude 18 
a4 cbsdasenirias $ickbddia che sede ehuscwes 10 


The great majority of the seats may easily fall to the 
Socialists, the National Liberals, and the Radicals, if 
they can agree to unite and exchange votes; but if the 
National Liberals throw in their lot with the Conserva- 
tives many Conservative seats will be saved. Probably 
different bargains will be made in different places. 

The Liberal party of Germany has fallen very low 
from its palmy days during the earlier period of the 
Bismarck régime. The cause of this decline is said, by 
some of the Liberal party’s many critics, to be the 
introduction of universal franchise, brought in by 
Bismarck through the help and at the request of the 
Liberal party. The Vossiche Zeitung, an old and 
respected Radical paper, replies to this charge in a 
leading article that merits the attention of our 
readers. ‘‘ This ‘ decline,’’’ it runs, ‘‘as far as it can 
be called a decline, began about the time of Bismarck’s 
conversion to Protection. And this was foreseen by 
many, who in other respects were strong: admirers of 
Bismarck.’’ Among these was the celebrated Heinreich 
Treitschke, who in April, 1877, made one of his most 
famous speeches in the Reichstag, on the turning-point 
in Germany’s commercial policy and on the protective 
policy that was then coming into fashion. His words 


| were as follows :— 


What has become of that old, fair harmony which, after 


people? It is not surprising, and I do not complain, that 
the feelings of those great days have long since given way to 
more ordinary work-a-day emotions. What, however, I did 
not expect was that, in this free and united Germany, 
that war of all against all, which has been our misfortune 
for hundreds of years, should so soon raise its head again. 
There they sit, “each on his own stool”; the one demands pro- 


national false teeth—this I have just recently learnt from a 
very enthusiastic and patriotic dentist—and so everyone has 
For 


something different. Beware of the first step ! 


Beware of bringing new 
misfortune on our already troubled country by letting loose a 
new struggle of selfish interests. 

It is natural to ask ourselves whether these extra- 
ordinary elections will have any consequences, favour- 
From 
the standpoint of those who wish for an Anglo-German 
understanding—and we believe that the Cabinet will 
soon be in accord on this head—it is at least comfort- 
ing to know that Sir Edward Grey’s policy has not 





Our Foreign Secretary has only succeeded as yet 
in irritating a section of the German people. Perhaps 
even among the bureaucrats and the officers and the 
leaders of class opinion in Germany a doubt has begun 
to circulate as to whether either the Cabinet or the 








aT A a cee a 


a 


Sy 
iF 
2 ; 











104 


—_—— — — 


with the anti-German policy. And if it turn out to be 
true that antipathy to Germany is confined to a few 
unenlightened diplomats, who find their account in 
playing up to Sir Edward Grey’s Balance of Power 
notions, whereas an overwhelming body of opinion in 
this country would like to shake hands, and come to 
a friendly settlement, then surely the situation is pro- 
mising. We are, indeed, far more hopeful than we 
should be if the Foreign Office desired peace with Ger- 
many, and the people of Great Britain desired war. 


1 

| 

| . 

| House of Commons or the British nation ever agreed 




































THE INSURANCE BILL—WILL IT WORK? 


Tue various bodies of Insurance Commissioners for 
England, Scotland, Wales and Ireland have now 
settled down to consider the problems set by the Act 
they have been appointed to interpret and operate. The 
salaries are high, and they have much patronage to 
bestow. Most young men who can read and write seem 
to be applying for posts under the Act. The Com- 
missioners have secured large premises in Buck- 
ingham Gate. They have interviewed representatives 
of friendly societies and industrial insurance companies. 
The Joint Statutory Committee has been set up, with 
Mr C. F. G. Masterman in the chair, and the appoint- 
ment of an Advisory Committee as provided by the 
Act, has been under consideration. The essential im- 
portance of this Committee will be understood, when 
it is realised that the Commissioners’ Rules and Regu- 
lations—which might well be called the National In- 
surance Act (No. 2), 1912—have to be submitted to its 
members. The Commissioners, indeed, are not bound 
to accept either the advice or the assistance of the 
Advisory Committee, but as many of the Commis- 
sioners have started without knowledge of the subject 
they will probably be very glad of the help of a few 
acknowledged experts. 

When the Rules and Regulations have _ been 
published the problem of breaking up and reorganising 
those friendly societies which decide to comply with 
the conditions and seek ‘‘ approval ’’ will have to be 
taken in hand. It will be just like the institution of a 
““new series’’ in a life insurance office, where all 
existing policies and policy-holders are set aside in a 
class apart, and all future policy-holders are taken as 
if the office were making a fresh start in business. 
But, having regard to the various nature of the bene- 
fits to which old members of friendly societies are en- 
titled, each society will have a great deal of difficulty 
before it finally decides how to allot its present funds. 
Not only so, but it will have to deal in most cases 
with the problem of its present actuarial insolvency, 
which might have been postponed for years, seeing that 
very few ordinary subscribing members have ever 
grasped the fact. Many of those concerned with 
friendly societies do not yet understand that the Act 
provides them with an opportunity of becoming actu- 
ally solvent’with the aid of the Government’s contribu- 
tion, and this, as we have always said, is the best 
feature of the Bill, provided Mr Lloyd George’s esti- 
mates of working costs, &c., are justified. 

This part of the work does not much concern the 
Commissioners, but they cannot very easily start the 
new machinery until the old is finally scrapped. It will 
be a very serious matter indeed, and they will be in 
an awkward predicament if many of the societies 
should make difficulties about working the Act. It 
is true that in securing as Commissioner Mr Lister 
Stead, of the Foresters, and Mr A. W. Watson, of the 
Manchester Unity, as actuary to the Joint Committee, 
the Chancellor of the Exchequer made a high bid for 
the support of these institutions. But the Manchester 
Unity is a very independent and conservative body, re- 
cruited from the upper ranks of the working classes, 
and many of its most prominent members are opposed 
to taking the new responsibilities. The difficulty they 
foresee is the possible case of a levy under Section 38 
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to make good deficiencies. A member joining the 
organisation as at present established takes knowingly 
the risk of a default, deficiency, or levy. But it will 
be almost impossible to convince new members joining 
under the Act that the ‘‘ minimum ”’ benefits described 
in the Act, and in the Chancellor’s speeches, are not 
‘minimum ”’ in the true sense of the word, for they 
may be reduced under Section 38, or the contributions 
may be compulsorily increased if need be. And, of 
course, if the doctors will not give attendance, drugs, 
and instruments for a capitation grant of 6s per head 
inclusive, or if the expenses of management exceed 10 
per cent. of the total sum available for benefits, in- 
solvency will be in sight unless the cost of the benefits 
shows a similar margin on the right side. 

The contributions fixed by the Act allow a margin 
of 6 per cent. over the estimated cost of benefits. The 
estimated cost of these also represents a fairly good 
margin over the average friendly society’s experience, 
owing to the elimination of claims for the first three 
days’ sickness, and the effect of the provision as to 
compensation claims. But all this may prove barely 
sufficient to meet the probable malingering which is at 





| present checked by the supervision of the sick man’s 


colleagues. German experience on this point is not 
encouraging. If the whole of the real or apparent 
margin is required to meet an excess sickness 


rate, as it was in Germany, then there will be no 
reserve to meet depreciation of investments, though it 
is only fair to add that the 3 per cent. assumed on 
investments will in course of time yield another substan- 
tial addition of strength. The limitation of in- 
vestment powers under the Act may result in 
making the interest payments reasonably secure, 
but they are not like life assurance investments, 
which rarely require to be sold out, and never under 
forced sale. These sickness investments may be re- 
quired at any time, and as depreciation may occur pro- 
vision ought to be made. Against these considera- 
tions, however, it may be urged that estimates are 
based on the experience of the Manchester Unity, 
which is concerned chiefly with industrial lives, while 
the Government’s scheme includes large bodies of 
clerks and others whose experience should be more 
favourable. 

The Commissioners’ task looks very formidable. 
They have this year, or next, to find 13,000,000 per- 
sons, and 13,000,000 cards will have to be issued either 
through societies or direct. Provision will have to be 
made for the periodical collection of these cards, and 
for ascertaining that all the stamp entries are duly ex- 
tracted and carried (for the 52 weekly entries, payment 
or arrear) on to 13,000,000 cards or ledger accounts in 
the possession of the Post Office or the friendly 
societies. To avoid possible loss by fire, the cards 
actually in currency have to be duplicated and safely 
stored in fireproof receptacles, as is the practice in 
certain of the industrial assurance offices. That in- 
volves another 52 entries of payment or arrear on 
13,000,000 cards. Then each card has to be posted 
with the initial amount credited in respect of reserve 
value, and, year by year, with the diminution of the 
debit on this head. Surrender values and transfer 
values have to be kept up-to-date on each card, with 
sickness payments and allowances duly debited, so 
that, as at the Prudential, an exact record may be im- 
mediately available in respect of any individual’s posi- 
tion. The mind of man cannot easily realise the magni- 
tude of these operations. It is difficult to think in 
millions. Thus, for example, allowing four square 
feet for each person, the maximum number that could 
be packed into the Square and surrounding streets so 
far as the Nelson Pillar is visible, would not exceed 
half a million. If, standing in the plinth, we pictured 
ourselves building up an organisation to get the names 
and abodes of all these people, and make each of them 
pay fourpence a week to a collector, we should shrink 
appalled from the task. How is this initial step of 
getting the people in to be performed? Can the em- 
ployers be compelled to do most of the work? The 
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Act certainly makes them agents for compelling their 
| employees to become Post Office contributors, and it 
will be the business of the friendly societies to secure 
l| as many as possible of the good lives which they have 
| not already secured. Out of the 13 millions, over 4 are 
|| already insured. It will be to the interest of the men 
|| to join a good friendly society, though even a Post 
'| Office contributor will be better off than the man who 
joins a very bad and very badly managed society. 







































THE PROPOSED FUSION OF LONDON OMNIBUS 
AND UNDERGROUND. 


THE official terms to be offered to the ordinary stock- 
holders of the London General Omnibus Company are 
now before us, and may be summarised as follows :— 
In exchange for each £100 of London General Omni- 
bus Company, Limited, ordinary stock depositing 
holders will receive :-— 


(a) £105 Underground Company 6 per cent. first cumula- 
tive income debenture stock, maturing in 1945, redeemable 
either by purchase or drawings any time at 125, secured as to 
capital by a first charge on the London General Omnibus 
Company, Limited, ordinary stock acquired under the scheme. 
The interest is payable out of the net profits of the Under- 
ground Company after payment of the interest on the 44 per 
cent. bonds of 1933. 

(5) £105 Underground Company 6 per cent. income bonds, 
ranking pari passu with the present amount issued. 

(c) 100 Underground Company “ A” ordinary shares of 1s 
each, entitled to their proportion of one-third of the surplus 
profits after the income bonds have received their full interest, 
and of one-third of the assets remaining after the existing 


£5,000,000 Underground Company ordinary shares have been 
paid off in full. 


Stockholders will further receive a cash bonus, not yet 
settled, per £100 for accumulated profits to Decem- 
ber 31, 1911. Upon this scheme Sir Edgar Speyer, 
chairman of the Underground Electric Railways Com- 
pany of London, has sent us the following statement :— 


When my firm in 1902 began to take an active interest in 
the London traffic question no motor omnibuses existed, nor 
could the difficulties have been foreseen occasioned by the 
opposition and unfriendly attitude of the local authorities. | 
believe London is the only great city in the world where the 
traffic facilities have developed in such a remarkable way 
without bringing adequate remuneration to those who pro- 
vided them. Nowhere else does there exist so much over- 
lapping and duplication of travelling facilities, with the 
regrettable result that the street traffic is impeded, causing 
all those drawbacks which formed the subject of the report 
of the Royal Commission on Traffic. That report. still 
slumbers in the pigeon-holes of the Board of Trade, which 
issues every year a most valuable report, without, however, 
inducing the authorities to take action. 

The London traffic companies cannot wait for ever for the 
reform strongly urged by the Royal Commission. They can- 
not stand still; they must perform their duties to the public. 
The arrangement now come to marks a new epoch, and is 
| the first step in the right direction. The co-ordination of all! 
the traffic agencies of London can only be a question of time, 
in my opinion. Parliament and the Government will have to 
deal with it sooner or later. My board has for some time 
been considering the question of running an independent 
motor-bus service in connection with and to supplement our 
railway and tramway system. The London General 
Omnibus Company was aware of this, hence these negotia- 
tions. They had to reckon with fresh competition, and I 
believe that the proposed amalgamation will be better able to 
| meet outside competition than the two companies separately 
if they stood by themselves. A traffic war between the two 

companies would probably have hurt the omnibus company 
| in a larger degree because the streets are free, but the long 
distance underground traffic of the Tubes and District cannot 
be competed with, although naturally a war of fares would 
have hurt them too. 

The amalgamation gives both concerns greater stability 
and better chances of profit, while the public at the same 
| time will have increased travelling facilities, coupled with 
saving of time and money. This amalgamation can only be 
accomplished if a decisive majority of security holders vote for 
it. I consider the conditions fair for both parties, and the fact 
{| that there is some opposition and criticism on both sides is 
the best proof of the equity of the arrangement. The share- 
holders of the London General Omnibus Company will not 
forget that only two years ago their stock stood at 17; they 
will remember that the rumours and premature statements 
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| regarding this amalgamation have been mainly responsible 





for the enormous upward movements of the Omnibus stock. I 
do not doubt, therefore, that the proposals will be accepted, 
and look to the future with confidence. After ten years of 
work the conditions have developed in accordance with our 
original anticipations. The results could have been achieved 
sooner had we been met with more friendliness in quarters on 
whose support we were justified in relying. 


So much for the official terms and for the interesting 
explanation and argument by which they are recom- 
mended to those interested, and to the public at large. 
Let us now consider the position from a purely inde- 
pendent standpoint. 

The Omnibus stockholders who are left are in a 
rather difficult position. At the moment they have a 
temporary monopoly of the omnibus business of Lon- 
don, which has cost them years of waiting. During the 
period of experiment and competition, the price of their 
stock fell to 17, and doubts were freely expressed as to 
whether the company would survive its troubles. Now 
it has absorbed its competitors, and reduced its work- 
ing expenses sufficiently to show a sum available for 
the payment of a dividend equal to 15 per cent. on its 
ordinary capital. The actual payment was 8 per cent. 
But the monopoly which the Omnibus Company holds 
is entirely unprotected ; it may be usurped at any 
moment, and there is no doubt that one or two large 
enterprises are in preparation. It has been admitted 
that the petrol omnibus used by the London General 
is not as cheap to run as some of the steam "buses 
running more or less experimentally on London streets, 
though the initial cost of the steam omnibus is higher. 

London General stockholders must decide, there- 
fore, (1) what their prospects are likely to be if they 
pursue their own course, (2) how far their position will 
be strengthened by an alliance with the Underground, 
and (3) whether they are offered a sufficient interest in 
the combined concern. 

Upon the first point we need say no more. The 
second is really a question of whether the Tubes can 
compete successfully with motor omnibuses, for by its 
power to compete with others must be measured the 
power of the Underground to help the London General 
in the future. At present there is no doubt that on 
short journeys the omnibus is an easy winner. It can 
adapt itself to the needs of traffic, its stopping-places 
are not fixed points, to be reached by a lift journey 
and a subterranean walk. Its capital expenditure is 
low, and it can make a profit on a gross income which 
would be insufficient for the capital required for a Tube 
under the same distance. On long journeys, the 
superior speed of the Tube tells, so that in the outer 
suburban traffic business it can hold its own with the 
motor omnibus, as far as keeping the traffic is con- 
cerned. Were Tube fares raised to a point at which a 
reasonable rate of interest on the capital could be 
earned, the portion of the traffic to which speed is not 
essential would no doubt prefer the motor-’bus. On 
the present basis of fares the Tubes can certainly hold 
their own on the long-distance traffic, and this fact 
would drive future ‘bus competition into the central 
area of London, the stronghold of the London 
General. Can the Tubes and London General reduce 
their fares enough to force competitors to terms? Or 
shall we see another era of rate-cutting and demoralisa- 
tion, like that which followed the motor omnibus boom ? 

To arrive at the prospects of London General stock- 
holders if the scheme is carried, it is necessary to 
examine the position of the Underground Electric Rail- 
ways Company, and for this purpose we take the com- 
bined results of the half-years ending December 31, 
1910, and June 30, 1911. Since the last balance- 
sheet was published several important changes have 
been made, for which it is necessary to make allow- 
ance. The power-house has been sold, as well as 
£1,250,000 London Electric 4 per cent. preference 
stock, and the 5 per cent. prior lien bonds, and some 
of the 44 per cent. bonds have been. redeemed. The 
company will therefore save a certain amount of in- 
terest, and will no longer receive any income from the 
power-house or from the London Electric preference 
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stock sold. On the new basjs the meen income —-£ J was very nearly a record, and only once before have 
able for interest on the income bonds would be about | these figures been exceeded, the history of the last six 


£75,000, equal to 14 per cent. on the amount outstand- 
ing. This assumes that the power-house rent charge 
will not entail any reduction of the net earnings of the 
London Electric or District railways. The Under- 
ground company had unrealisable assets amounting to 
about £1,000,000 in its last balance-sheet, but as the 
result of the power-house sale this figure will be re- 
duced to about £370,000. In addition, some of its in- 
vestment holdings show depreciations against cost, but 
how the total actual value of the quoted securities 
compares with their book values js not stated. Now, 
assuming that the ’bus company earns the same net 
profit as for last year, the total sum available for divi- 
dend on the new income bonds and all junior stocks 
would be about £181,000. This would provide the full 
6 per cent. on the cumulative income bonds, and nearly 
3 per, cent. on the non-cumulative 6 per cent. income 
bonds. The holder of each £100 of ’bus stock is to 
receive £105 of the cumulative bonds and £105 of the 
non-cumulative bonds (which rank in all respects pari 
passu with the existing Underground income bonds), 
together with 100 shares of 1s each entitled to one-third 
of the profits after paying full interest on all the income 
bonds. If last year’s profits could be stereotyped and 
divided up to the hilt every year, each converted 
£100 of "bus stock would receive about gh 
per cent., as compared with 8 per cent. paid 
and 15 per cent. earned last year. The arrangement 
will necéssitate the Underground’s carrying the Lon- 
don General Omnibus stock at a price of £215 
per cent., which may or may not be justified by future 
earnings. The value of the 1s shares to be offered to 
London General shareholders is very problematical, 
since to pay 5 per cent. on them will require net earn- 
ings of £456,000, without allowing anything for the 
reduction of the suspense items in the balance-sheet. 
Even supposing £100,000 of this sum to be derived 
from the T and the dividend of 2 per cent. on 
second preference just announced by the District 
certainly makes for optimism—the remainder would 
be equivalent to net earnings of 30 per cent. 
on the capital of the ‘bus company, after 
paying the preference dividend and making the 
same depreciation allowances as for last year. 
On the other hand, interest on the 6 per cent. 
cumulative income bonds only requires £75,644, so 
that the interest on this security should be practically 
safe, unless subsequent additions to prior charges are 
made. The Omnibus stockholders, therefore, have to 
decide whether to exchange a speculative security for 
a more stable one with smaller possibilities of a high 
return. If they agree to the fusion they will certainly 
be able to sleep more comfortably upon holdings which 
in our opinion have been unduly inflated by foolish 
speculation. 








A YEAR'S SHIPBUILDING. 





years working out as follows :— 


Tons. 
SD: s6tciwssndekvhedss tse eeieeesen 1,828,343 
ae ks adew wes (Es inenstnewceuie . 1,607,890 
DE FRG nc Naa Oeekecakina sane Cee 929,669 
DE Kkdvinitaindcdeuihnapemaaetewnae 991,066 
 aiacdiissi sss wie aru gwidd Sate navn Races Gaeaee . 1,143,169 
BN rile a st asa e auido aia Cau w eee . 1,803,844 


Over the same period of six years, the world’s output 
and the division between the United Kingdom and the 
rest of the world are as follows :— 


The United Other 
World. Kingdom. Countries. 

Tons. Tons. Tons. 
1906 ..... - 2,919,763 .. 1,828,343 .. 1,091,420 
rere 2,778,088 .. 1,607,890 .. 1,170,198 
ee 1,833,286 .. 929,669 .. 903,617 
Be iveuws 1,602,057 .. 991,066 .. 610,991 
ree 1,957,853 .. 1,143,169 .. 814,684 
BOER. 60600 2,650,140 .. 1,803,844 .. 846,296 


The outstanding fact in this table is the wonderful pre- 
dominance of English shipbuilding. Of the total mer- 
cantile output of the world, no less than 68 per cent. 
comes from English yards, and there is a difference of 
about 1,650,000 between ourselves and our next com- 
petitor. No doubt our geographical position, our im- 
portance as the world’s carriers, and the long tradition 
of English shipbuilding are partly responsible for this 
extraordinary record ; but when full allowance has been 
made for all these factors, we must still ascribe the 
pre-eminence of English shipbuilding mainly to the free 
conditions under which the industry is carried on. The 
mere fact that Germany thinks it worth while to knock 
the import duty off all the steel used in the building 
of her ships proves the value which Protectionists them- 
selves attach—in this business, at any rate—to unham- 
pered imports. At the moment we cannot recall what 
Mr Chamberlain said about shipbuilding in 1903, but 
1 Tariff Reformer would find it difficult now to extract 
a satisfactory argument from these figures. Whatever 
other manufacturers may expect to gain from a tariff, 
and whatever view they may take of the Protectionist 
agitation, the English shipbuilder can only regard it as 
a dangerous gamble, from which he could gain little or 
nothing, and would stand to lose the unique advantage 
which he possesses to-day. Among the foreign pro- 
ducers, Germany holds her own, and her output of 191! 
comes third in the history of her shipbuilding—beaten 
by 1906 and 1907—while the United States are still 
on the down-grade, the output for 1911 being the 
lowest recorded since 1897. After Germany and the 
United States come France, Holland, Japan, and 





| Austria-Hungary, in the order named. 


If the year 1911 was a prosperous time for the ship- 


OutsipE the range of Government publications there | builder, it was also a good period for the shipowner, and 


is no annual trade statement which, either in interest or 


in the course of the twelve months a striking recovery 


importance, approac hes the shipping summary of took place in freights and in the general outlook for the 


Lloyd’s Register. 


dustries, shipping and shipbuilding rank with cotton, 
and as they are liable to severe fluctuations—to periods 
of depression, alternating with extreme activity—they 
provide us with a valuable index to the state of inter- 
national commerce, and are only less instructive than 
the foreign trade and the employment returns of the 
Board of Trade. This year the summary tells a very 
satisfactory story, and from whatever view they are 
regarded, the figures indicate great prosperity. The 
total mercantile tonnage built in British yards during 
the year 1911 amounted, according to Lloyd’s Registe:, 
to 1,803,844 tons, against 1,143,169 tons in 1910 and 
991,066 tons in 1909, so that in two years there has 
been an increase of 812,778 tons. The year, indeed, 
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Among the distinctively British in- | shipping business. 
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The result of the movement is seen 
in the shipbuilding returns, for owners do not give 
orders for new ships unless they see their way to fill them 
with cargo, and run them at a profit. But it must not 
be forgotten that shipping is a sensitive industry, which 
moves in cycles of good trade and depression, and it is 
certainly to be hoped that the owners of liners and 
tramps will not suffer in the next few years for the 
enterprise and activity they are showing to-day. The 
last boom in shipbuilding coincided with the boom in 
general trade which preceded the crisis of 1907, and 
few industries were harder hit than shipping when the 
boom came to a sudden end. Cargoes were hard to 
find, and freights so low, that an agitation was set on 
foot for laying up some of the world’s tonnage under 
an international agreement. The agitation was never 
near success, for its object was of doubtful value, and 
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the work of bringing about a general agreement proved 
impossible. But it is worth remembering that a move- 
ment of this kind cannot be supported even by a 
minority, except in times of serious depression, and 
there is little doubt that the building activity of 1905, 
1906, and 1907 had much to do with the shipping de- 
pression of 1908 and 1909. Whether the present boom 
will be followed by like results no one can say. The 
answer to that question depends on the course of 
general trade, which cannot be anticipated, and it may 
well be that shipowners are going to have a prosperous 
time for another two or three years. To continue at the 
present level of profits, they have to find employment 
for about 511,000 tons, which is the estimated net in- 
crease in the tonnage of the United Kingdom during 
1911, the result being arrived at, roughly, as follows :— 


Registration 
in U.K. 
Tons. 
Gross increase .....ccccccccccee vocccee Seee 
Lost and broken up .......... vieeesenwe 281.750 
Sales to foreigners ..........+- emi Mmiaeiati 695,300 
PP Scdibadedeuseweksavackecer 422,770 
Bought from abroad ............ee. aeane 91,359 
Total net increase ...... baud uchewn ee 514,129 


The building activity has been fairly general through- 
out the shipping trade, but the tendency to increased 
size is more clearly marked than ever, and during the 
year 53 vessels were launched of over 6,000 tons each, 
and 17 of over 10,000 each. The White Star built the 
** Titanic,’ of 45,300 tons, and the Cunard the 
** Laconia,’’ of 18,150 tons; the Royal Mail Steam built 
the ‘‘ Arlanza’’ (14,760), the ‘‘ Demerara ’’ (11,200), 
and the ‘‘ Dereado ’’ (11,200); the P. and O. built the 
** Medina ’”’ (12,358) and the ‘‘ Ballarat’’ (11,120); the 
Orient the ‘‘ Orama ’’ (12,927) ; the New Zealand Ship- 
ping Company the ‘‘ Remura’’ (11,276); and Thomp- 
son’s the ‘‘ Demosthenes ’’ (11,223). 

There is much interesting matter of a more technical 
kind in this summary, with which we have not space to 
deal here. But in the present state of international 
politics it is impossible to treat of this return without 
bearing in mind the awful dangers involved for the 
world, and especially for Great Britain, in a big naval 
war. So long as the right to destroy private property 
at sea is maintained and supported by international 
law, every fresh ton that we add to our mercantile 
marine is a fresh target for the enemy’s guns when 
war breaks out. Every ship launched under the British 
flag means an addition to the liabilities of the British 
navy, and an additional item to be defended by our 
guns. If anyone wishes to realise something of the 
horrors of naval warfare, he cannot do better than to 
study these shipbuilding statistics, and see not merely 
how our mercantile marine is increasing in volume, but 
how, with the growth in the size of liners, values are 
being more and more concentrated in single boats. 
There are steamers afloat now which will carry between 
20,000 and 30,000 tons of cargo in one bottom, and in 
time of war all this merchandise is fair game for oppo- 
nents; it can be destroyed or captured without hope of 
recovery. The significance of this fact can be partially 
grasped by considering the position of the marine insur- 
ance market in the event of the capture of only a few 
steamers of British nationality. The loss would be 
concentrated, not spread, and a comparatively few 
companies and underwriters would have to bear almost 
the whole burden. What would be the result? 

The course of a great naval war, fought out along the 
most crowded trade routes of the world, could not, we 
imagine, be forecast even by an expert naval strategist. 
Doubtless the general use of wireless telegrams would 
tend to minimise the number of captures, but war, if it 
comes, may come without more than a day or two of 
warning, and we cannot forget that in the past summer, 
while the country was in imminent danger of war, mer- 
chants and shipowners and underwriters were com- 
pletely ignorant of their true position. If negotiations 
had fallen through, how long would they have had to 
protect themselves against the capture of their pro- 
perty at sea? 
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PERSIA AND FOREIGN OFFICE POLICY. 


THE visit of the Speaker of the British House of 
Commons to Russia in company with a few un- 
influential members of Parliament has probably been 
organised on behalf of the Russian Government by 
persons who are officially or semi-officially connected 
with it, or in other ways depend upon its favours. We 
have no doubt at all that the Foreign Office has done 
everything it can to promote even this insignificant 
expression of some sort of opinion in favour of Russia’s 
Persian policy. Nor can we but regret that, of 
all persons in this country, the Speaker, whose office is 
associated by long tradition with the rights and liber- 
ties of the people of England—rights and liberties for 
the advocacy of which thousands of Russians are in 
prison or exile at this moment—should have been in- 
duced to go, even as a private person, on a personally- 
conducted tour (which will be advertised freely as a 
proof that Russia’s doings in Persia are approved by 
British opinion) to meet the Czar’s Government in St 
Petersburg. There are, we conceive, a good many ob- 
jections to this visit, and we will put them down in 
order as they occur to us. 


1. Officers of the Russian Government have just 
executed in cold blood many dignitaries of the 
Mohammedan Church in Persia, including a person who 
has been described as the Persian equivalent to the 
Archbishop of York. No apology has been offered by 
the Russian Government for these and other executions, 
which have been perpetrated upon Persians for no other 
offence than that of being patriotic. These so-called 
executions at Tabriz have not been repudiated by Sir 
Edward Grey, and the British Ambassador at St 
Petersburg has recently delivered a paan over the 
blessings which accompany Anglo-Russian co-opera- 
tion in Persia. 

2. The Russian Government has violated, and is now 
violating, a solemn agreement with Great Britain by 
which the two Powers guaranteed the integrity and 
independence of Persia. Sir Edward Grey has doubt- 
less feebly tried to check Russia, and the Speaker’s 
visit will weaken our diplomacy, however much it 
pleases the Foreign Office. We therefore agree on 
patriotic grounds with Mr Philip Morrell’s protest. 

3. The Russian Government is busily engaged in 
undermining the autonomy and destroying the com- 
mercial prosperity of Finland in violation of the solemn 
oath and guarantees of the Czar as Grand Duke of 
Finland. 

4. British commercial interests are gravely en- 
dangered by the proceedings in Finland, and much loss 
has already been incurred through the Russian attack 
upon Persia. Mr Shuster had actually brought about 
great reforms, and the outlook for the financial and 
commercial regeneration of Persia was already bright 
when the Russian Government decided to turn him out, 
and bluffed Sir Edward Grey into a timid consent. 

The crowded and unanimous meeting at the London 


Opera House on Monday night, to which the 
Manchester Guardian very properly devoted four 


columns, dealt with every aspect of the question. The 
Persian case and the British case, the diplomacy which 
has brought Persia to ruin, and the military aggressions 
of Russia were carefully expounded by experts. It was 
a meeting in which members of all parties in the House 
of Commons, sympathisers with an oppressed people, 
and persons with large and legitimate interests in the 
trade of Persia all took part, and all concurred in a 
resolution expressing deep concern at the continued 
disregard of the undertaking jointly given by the 
Governments of Great Britain and Russia in 1907 to pre- 
serve Persian integrity and independence, and urging 
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His Majesty’s Government to pursue a policy so | 
directed as to give full effect to our pledges to Persia, | 
and thus to safeguard our national honour and vital | 
interests. 

We do not wish in the least to deter Englishmen | 
from going to Russia. The agreement itself was satis- 
factory enough, provided it had been honourably 
observed. With all the peoples of Russia, from the 
Great and Little Russians to the Poles, the Finns, the | 
Armenians, the Georgians, and the rest, we should | 
wish the most friendly relations to be cultivated. But | 
to a Russian Government which, though it is in a| 
state of deplorable financial weakness, is trampling | 
with amazing audacity and success upon the rights of | 
nationalities and the interests both of Great Britain and | 
of British India, we see no grounds for extending a | 
helping hand. There is no reason for either timidity or | 
servilitv. St Petersburg has far more reason to curry 
favour in London than London to bow the knee to St | 
Petersburg. The seat of the mischief is to be found in | 
our Foreign Office and its anti-German policy, its anti- | 
German Ambassadors, its anti-German clerks. Until | 
the atmosphere is changed and the Office is reformed 
we are not very hopeful of improvement. Professor 
Schiemann has been told by someone who knows Eng- 
land well that he erred in describing Sir Edward Grey 
as ‘‘ Germany’s mortal foe.’’ According to this more | 
hopeful view of our Foreign Secretary, Sir Edward | 
Grey is nobody’s enemy, and also nobody’s friend. He | 
is frigid by nature, and since he took office has reso- | 
lutely pursued a policy of hostility towards Germany, | 
has placed obstacles in Germany’s way wherever and | 
whenever she moved, and has associated himself with 
every measure of a third Power which seemed to him 
likely to injure Germany. And all this, according to the | 
revised version, must not be attributed to any feeling 
of personal animosity, but solely to Sir Edward Grey’s 
conviction that by these means he serves the interests 
of Great Britain most effectively ! 

We cannot accept a view, often held, that 
Sir Edward Grey has been consciously moving towards 
war with Germany. We can state, on the very highest | 
authority, that the stories circulated in German news- | 
papers to the effect that the British Cabinet had either 
contemplated or discussed (much less agreed to) fight- 
ing side by side with France against Germany are 
absolute fictions. It is not even true that, if Germany 
had attacked France, the Cabinet had agreed to sup- 
port France, either by sea or land. Nay, it is abso- 
lutely certain that the present Cabinet would not have 
declared war, though some of its members would no 
doubt have favoured the course if an aggressive attack 
had been delivered by Germany against France. That 
some preparations were made by our War Office and 
our Admiralty in view of a possible German attack upon | 
England is no doubt true, just as it is true that similar 
preparations were made by the German War Office 
and Admiralty. The preparations and excitement on 
the borders of France, Belgium and Germany show, 
indeed, that the international situation was becoming | 
very delicate and dangerous. But, though the Foreign | 
Offices can make friction, and aggravate the burden of 
armaments, they cannot make war. Here, at any rate, 
the Cabinet stands between. Mr Asquith’s Cabinet has 
never contemplated war, and has never allowed itself to | 
place a military construction on the Anglo-French 
entente. Nay, we feel certain that Mr Asquith and 
his colleagues will welcome and do their best to carry 
out the mandate just given them by Sir John Brunner 
and the executive committee of the National Liberal 
Federation, which runs as follows :— 

“‘That this executive committee desires—in view 
of the ever-increasing burden of expenditure on naval 
armaments, rising during the last three years to un- 
precedented heights—to urge upon the Government, as 
a means towards substantial measures of retrenchment, 
an earnest effort after a friendly understanding with 
Germany, a country with which we have no real ground 
of quarrel, but, on the contrary, many powerful ties 
of race, commerce, and historic association.’’ 








/one with so consistent a record for wide and swift 
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THE “CORNER” IN TIN. 


EveN in the metal markets, which are notorious for 
their sharp fluctuations, it would be difficult to find 


changes in price as that for tin. These quick movements 
in price levels seem to be so engrained in the habits 
of the market that a difference of £30 per ton between 
the highest and lowest prices in any one year is taken 
by the trade to be quite normal. Market experts 
hardened to the oscillations have had, however, on more 
than one occasion within the past two or three years 
to express their surprise and bewilderment, for since 
the boom years of 1906 and 1907, when the yearly 
average price was £180 12s 11d per ton and £172 9s 
per ton respectively, they have seen the price of tin 
fall to £123 9s in January, 1908, and rise to and 
remain over Z,200 per ton inthe autumn of 1911. It was 
in 1909 that a Continental syndicate was organised to 
secure control of the market. This group of foreign 
speculators seem to have pursued one line of action all 
along—namely, to restrict their attentions to the sources 
of supply. Whether they have rigidly adhered to this 
it is, of course, not easy to say; but, whatever plans 
they have adopted, they have met with undoubted suc- 
cess, for they have for a long time enjoyed unchecked 
control over the market. To assume, as has often 
been done, that they alone have engineered the advance 
and regulated the price without regard to circumstances 
is, of course, fallacious. A syndicate organised to sup- 
port the market in face of adverse conditions would 
have been broken long ago. The success of the group 
is due to the fact that the supply, even in the worst of 
years, has never been much in excess of the demand, 
and that even with a slowly expanding production the 
demand by the tin-consuming trades has expanded. 
The group have, therefore, accelerated the rise in the 
quotation. If the signs be true, there may be an oppor- 
tunity soon of testing to what extent the market price 
is artificial. 

The recent history of the market is instructive, for 
though the tendency of the price has been upward, 
there have been sharp set-backs, when the market 
seemed almost on the point of collapse. These relapses 
were, perhaps, part of the tactics resorted to by the 
bulls when putting the market through its evolutions 
for the purpose of securing better control. But these 
devices, while throwing the ‘‘ shorts ’’ into confusion, 
have also had the effect of driving out of the 
market the ordinary speculator, who dares not play so 
hazardous a game. 

This helps to reveal in a way the most recent incident 
in the campaign. On December 31st last the quotation 
or spot closed at £205 per ton, the market view being 
that during the present month there would be a 
bear squeeze and the poor, luckless ‘‘ shorts ’’ forced 
to pay a ransom price for their release. The unexpected 
happened. On January 2nd tin was lower at £201 per 
ton. Next day there was a sensational break of 4,10 
to £191 per ton, which was followed some days later 
by a relapse to £184. What interpretation should 
be placed upon this fall outsiders are stil? in 
doubt. The liquidation may have been dictated by the 
desire to force out cheap lines for forward delivery. 
Or, again, it may simply be due to the most prosaic 
of all reasons—the desire to secure a profit. There may 
be a great deal in the latter suggestion. The syndicate 
seemingly control the supply of Straits tin till the end 
of January, and as they have advertised the fact that 
they would. never operate in the market for forward 
delivery, they seem to have cut off their avenue of 
recovery. The methods of the group are not only in- 
scrutable, but confusing, and it would be idle to argue 
about the reasons which can only be known to the 
inside circle. The main facts alone can be noted. 

In emphasising the part which the syndicate have 
played in the market, it is not intended to suggest 
that the dissolution of the group would mean a great 
collapse of prices. There might be temporary disturb- 
ance if the campaign were abandoned, but the step would 
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simply mean a freer market, which manufacturers have 
not enjoyed for some time. It must not be forgotten 
that the intrinsic position is essentially sound. The 
consideration of a few figures will bear this out. If 
we look first at the statistics of the world’s consump- 
tion, we find that year by year more tin passes annually 
into trade. In igor it was 86,600 tons, in 1905 the 
demand had increased to 100,300 tons, and the last 
available authentic statistics shawed that in 1910 the 
world’s consumption had risen to 117,900 tons, with 
slight fluctuations, due to the state of trade in the in- 
terval. During the same period production was grow- 
| ing, but the pressure has been greater of recent years, 

and visible stocks have suffered diminution. For the 
year 1901 production was estimated at 89,200 tons; in 
1905 96,800 tons, and in 1910 111,200 tons. It is too 
early yet to obtain authentic figures of production for 
1911, but if the following figures which it is possible 
to compile from available statistics be near the mark, 


they may explain the ease with which prices have 
risen :-— 













1911. 
Tons. 
76,293 
25,022 
13,500 


114,815 
These figures are frankly provisional, and are probably 
an underestimate of the world’s production, but they 
are near enough to show that production increased 
during 1911. What consumption was during last year 
it is not possible at the moment to say. There is, how- 
ever, evidence that the larger output was absorbed, 
making it easy for the group to carry out their plans. 
The tin market has always been susceptible to specula- 
tive manipulation, and is Jikely to be, so long as supply 
and demand nearly balance. Failing the actual 
figures of consumption, there are fortunately ready 
to hand indications of the growing trade require- 
ments for tin. 

The most important consumer is the tinplate industry, 
in which 1911 has proved a record year in Wales. The 
exports of tinplate from Britain alone during the past 
three years have been 439,747 tons in 1909, 483,020 in 
1910, and 484,355 in 1911. Wales, as we are informed 
in the report of Messrs Sim and Coventry, now has 60 
more mills than she had a year ago; which means that, 
after the heavy decrease in the trade with America, a 
| great expansion of trade with other countries is neces- 
sary if orders are to be sufficient to keep them all work- 
ing. Trade with Germany, France, and Belgium has 
revived slightly, and though Japanese prospects are not 
bright, the trade with China is likely to develop greatly 
when revolutionary troubles have subsided. The trade 
returns for the past few vears give definite proof that 
the demand is growing, while, on the other hand, there 
is no evidence of the sources of supply being con- 
siderably extended. Bolivia may afford larger supplies, 
but during the past year the increase has easily been 
absorbed. Nigeria at present is a negligible factor, and 
the only other field of promise is South Africa. Bear- 
ing in mind the present state of trade and also the fact 
that there is not in sight any new and large producer, no 
permanent reduction in market values is anticipated by 
the market. 


Total shipment of Australian, Banca, and Billiton ...... 
Gee Ge MPO bo ced dadcdccuesesven 


Cornish, South African, &o. (say). 








INDUSTRIAL UNREST AND THE LABOUR 
MARKET IN 1911. 


Tue effect of trade union action upon the wages of the 
working population has for many years been a fruitful 
topic of controversy. On the one hand, it is urged 
that trade unions can do little or nothing to ‘raise the 
general level of wages, while those who take the oppo- 
site view retort by pointing to numerous cas¢s in which 
a rise of wages has been immediately produced by the 
threat of a strike. Whether by these methods trade 
unions can in the long run raise the level of wages, or 
whether the rise would take place in any case, we do 
not propose to inquire here. The history of the past 
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year, however, goes to show that combined action on 
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the part of the workpeople may, at any rate, secure a 
rise of wages sooner than it would’otherwise have 
occurred, though the recent coal strike in South Wales 
proves that by a long martyrdom it is quite possible 
to gain nothing at all. The year, as a whole, 
was one of good trade, and slightly rising wages, 
with a very low rate of unemployment. But 
whereas changes in the rates of wages of $25,204 
workpeople, which have been reported to the 
Labour Department of the Board of Trade, show 
that there was an increase of £25,927 per week 
in wages over the year i1g10, the first half of 
the year was responsible for only £4,647, while the 
last six months produced an increase of £21,280. The 
returns do not include either seamen or railway ser- 
vants, though the rise in the wages of transport 
workers, consequent upon strikes and fears of strikes, 
was a noteworthy feature of the summer and autumn. 
Industrial unrest was acute in diverse branches of in- 
dustry, thanks to high prices and higher temperature. 
Some remarkable statistics are published in the Labour 
Gasette as to industrial disputes during the — year, 
showing that the aggregate number of workpeople in- 
volved in disputes beginning in the year establishes a 
record. This is shown in the following table, which 
gives for the last 11- years the number of disputes, and 
the number of workpeople involved in disputes, be- 
ginning in each year, and the aggregate duration in 
working days of all disputes in progress :— 






Number of Total Number Aggregate Duration 
Disputes of Workpeople in Working Days 
Beginning Involved in of all Disputes in 


in Each Disputes Beginning Progress in Each 





Year. Year. in Each Year. Year. 
Sic was Te. ae 179,546 «» 4,142,287 
sé ccnes De Keus 256,667 nae 3,479,255 
eee oe ae 40d 116,901 aa 2,338,668 
.. ae Se wcie 87,208 om? 
scasxe 558 93,503 nda 2,470,189 
1906 . ‘sa 486 217,773 3,028,816 
Pesasece 601 147,498 2,162,151 
ee aiwieeee - 295 507 10,834,189 
Beas wbdarad an: sane 309.819 2,773,986 
BeeGaddenae ae 515,165 9,894,831 
Average for —- -———_—- 
10 years... 464 .... 221,059 ..- 4,260,859 
i —e 931,050 «+e» 10,247,100 


* Preliminary, ard subject to revision. 


It will be observed that the aggregate duration of all 
disputes in progress in the year is estimated to be 
slightly less than in 1908. This is accounted for by 
the short duration of the transport strikes. The stop- 
page of the railways, and the holding up of shipping, 
exercise such a vital effect upon other industries, and 
upon the population generally, that it was absolutely 
necessary for the Government to use its utmost en- 
deavour to bring the strikes to a close. Consequently, 
the average period of idleness per man in the transport 
trades was rather over six days, while in all trades 
together it was ‘about 11 days. Our next table shows, 
for 1g10 and 1911, the main branches of industry in 
which disputes occurred, with the number of disputes, 
the number of persons involved, and the aggregate 
duration in working days :- 


1910. 


























1911.* 

S/S aed | wife w_ 
Trades. No. of |\Sm22 8258) No.of Sul2g2 S4 
Diss |sSSs\£e2R| Dis | ssSsirests 
putes. p= Re 33 oF putes. AP Ae &3 >" 
RIN cacisiaconshous 17 | $80 35,475 «27 «| 2.764| 73,400 
ee | 211 295,041 5,476,260 166 140,733 | 4,072,400 

Other mining & quarrying 13 | 1,532 47,900 9 15 36, 
Engineering &shipbuilding| 72 45,968 2,950.415 189 76,699 | 1,155,000 
Other metal trades ....:. 25 | 9,468 166,752 59 13,810 118,200 
Textile .......ccccccccees 90 132,276 917,558 +130 212,066 | 1,417,200 
SRC i scensntnasndbenné 40 | 4462 58366 43 | 9,861 97,400 
EES kaanénecocdeonse 13 20,324 70,833 90 431,188 | 2,698,400 
PE 44 | 5,217 140,782) 151 42,333 578,800 
ee 531 | 515,165 9,894,831 864 | 931.050 | 10,247,100 


* Preliminary, and subject to revision. 


The ultimate causes and significance of these disputes 
cannot be discussed here in detail, but there is no doubt 
that workpeople felt that prices had been rising while 


wages had been relatively stationary. Index num- 
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bers show clearly the extent of the rise in wholesale 
prices since about 1896. No satisfactory index number 
has been constructed for retail prices, but it may be 
noted that the Board of Trade estimates that the retail 
prices of food have risen since 1900 by over g per cent., 
though there was a decline between 1910 and IgI1 
of about 0.5 per cent. Meanwhile, wages show only a 
very slight increase, as is indicated in the following 
table, which shows the number of workpeople reported 
to the Labour Department as affected by changes 1n 
the rates of wages in each year since 1896, together 
with the net weekly increase or decrease :— 


No. of Work- Computed Amount of Change 
peopleReported in Weekly Wages as Compared 
as Affected by with each Preceding Year. 














Year. Changesin |— —— 
— of Net Increase Net Decrease 
— per Week. ~ per Week. 
£ £ 

DIN ikes diidéos os 598,865 26,152 Ji 
ee 582,333 30,494 
RI Gt 5 can alanis Sasa 1,010,057 80,572 
MD 5 ang hk be%ea 1,165,478 89,816 
PTAs oe veces ide os 1,110,031 206,772 ibs 
Se ae 907,199 be 77,902 
ae 883,191 | os 72,865 
eae ae 892,922 | on 38,557 
1904. Sataohd eae ets 799,959 | om 39,278 
DAS se sé od congas 664,777 ia 4,087 
ED tginn 3G aw ea Cans 1,095,601 | 56,728 Pee 
Gis He ew wwe 1,249,739 | 200,820 a 
Ss eaWes0ssenws 909,538 ave 61,683 
BE s. Bi sF6 6 dn0nee 1,151,762 | i } 69,120 
DEN S62 dstsave 546,526 | 14,335 i 
TOE Sead sseiieoe 825,204 | 25,927 
Net increase in the ——————S | 

16 years (1896- 

LOE ccd osc00s + | 368,124 





* Preliminary, and subject to revision. 


The Labour Gazette states that there was a net in- 
crease in every group of trades, with the exception of 
mining and pig-iron manufacture. The largest in- 
creases occurred in the engineering and_ shipbuilding 
and transport trades, but, as in previous years, coal 
mining accounted for the larger number of alterations. 
The advance in wages was accompanied by reduc- 
tions in the hours of labour during 1911, which affected 
101,200 workpeople, and amounted to 574,140 hours 
per week, while, on the other hand, there were increases 
in the hours for 13,905 workpeople, amounting to 
13,905 hours per week. The actual rise of wages 
during the vear is probably, therefore, understated by 
the wage figures, at any rate where these relate to 
weekly wages, as they take no account of shortened 
hours. 

The trade union returns indicate that employment 
has been wonderfully good during the year, in spite of 
the disturbance to trade caused by the industrial un- 
rest. ‘The mean percentage of trade unionists out of 
work is the lowest since 1900. It shows a continuous 
decline since the high figure of 1908, and a big drop 
when compared with 1910. The figures since 1900 are 
as follows :— 


i aiinsiin ben Oe REE teh canenaniescuie 36 
NN itiitin die 3:3 TD alas cipssntssiaiaiatie 3-7 
ities cian ans itiee 4-0 SI tes nsvaiectloousaiouli 7:8 
UE Shs Ciehnis civedee tt SO ss cecnatheaees 77 
DD dtd ats adacnwes ee ee ask wtinis . 47 
OD isd tA nt sccesaee SE vc wah ee ae 


decline of unemployment to the low point of 2.5 per 
cent. at the end of May ; subsequent movements were 
somewhat erratic, mainly in consequence of the dislo- 
eation of the transport trades, but in November the 


percentage was 2.6. The end of December was slightly ; 


léss favourable with 3.1 per cent. of unemployment, but 
there is normally, at this time of the year, a seasonal 
deciine in the brick, woodworking, building, printing, 
and bookbinding trades, and the increase can be largely 
accounted for by this cause. As compared with a year 
ago, most of the staple industries show improvement, 
especially the iron and steel, engineering, shipbuild- 


ing, and boot and shoe trades. The cotton trade would 
have been included in the list but for the lock-out in the 
weaving section, which began just after Christmas. The 
effect of this dispute has been prejudicial to the spinning 
section, where short time is being worked, but since 
under-employment is not counted as unemployment in 
the Board of Trade figures, the percentage figures of 
unemployment at the end of the year are perhaps un- 
duly favourable. 





THE FUTURE OF TRIPOLI. 


‘“La RirormMa SociaLe’’ for December contained a 
lively discussion about the future of Tripoli between 
Professor Einaudi, the optimist, and Signor Giretti, the 
sceptic. It was preceded by an issue of the same 
paper in November, dedicated to a long essay on 
economic and financial considerations in Tripoli by the 
former.* Professor Einaudi’s hopeful ingenuity is 
proof even against his admissions that the agricultural 
productivity of Tripoli is probably inferior to that of 
the worst mountainous regions in Italy, and that, 
apart from an initial outlay of some milliards of francs, 
Italy will have to subsidise Tripoli to the extent of 
additional tens of millions a year for at least 30 years. 
Both writers agree that it will be an unmitigated 
disaster if Tripoli is exploited for private interests, and 
if the policy of the open door is not maintained. But 
whereas Professor Einaudi, with the eye of faith, sees 
Italy, a knight-errant among nations, making great 
sacrifices for the benefit of humanity and of future 
generations, Signor Giretti, arguing from the known 
to the unknown, foresees in Tripoli a reduplication of 
the evils from which Italy herself suffers. In the 
middle of Professor Eiaaudi’s descriptions of what he 
calls ‘‘ the holy work of civilisation,’’ there is a signi- 
ficant sentence (p. 20). He is dealing with the mineral 
wealth of Tripoli. The discovery of sulphur there 
would be, he declares, a great calamity, for Italy has 
sulphur enough at home. ‘‘ The only way of mitigat- 
ing the calamity,’’ he goes on, ‘‘ would be if we, as 
masters of the country, were to keep railways and 
roads at a distance from the mines until the day, still 
distant, when the Sicilian sulphur mines are ex- 
hausted.’’ The idea of fighting for new territory in 
order to prevent its development, and of wasting mil- 
lions on gunpowder in order to keep up the price of 
sulphur has a little of the flavour of comic opera. And 
here it may be added that Dr Gregory, an independent 
witness, after personal investigation, takes a very 
pessimistic view of the economic value of Tripoli. 
When a “‘ just and necessary war’’ has been pro- 
moted by the wisdom of our statesmen, we are sure 
to hear a good deal about its purifying influence 
from pulpits and the Press, but it is rather 
startling to find that Professor Einaudi expects 
the Tripoli expedition to change the national char- 
acter. He pleads for the spending of large sums of 
money on afforestation, drainage, water supply, and 
other public works in Tripoli rather than in Italy, with 
an ingenious, if fantastic, argument. Such money 
destined for public improvements in Italy would fall 
into private hands; in Tripoli things will be different. 
Italians will be roused tto noble unselfishness, and 
Europe will be there to watch. This new atmosphere 
of financial purity is apparently to spread back even 
to Italy, so that eventually Italy will get her public 
works too. ‘* How will they (the Government) be able 
to withstand the pressure of public opinion when it 
demands for the arid regions of the South, of Ligurian- 
Appenines, and of Sardinia, thirsting for water, 
schools, roads, and improvements, at least the same 
works which will have been finished in Tripoli? ’’ To 
those unaffected by war fever this method of grappling 
with the evils of peculation seems costly, especially as 
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Italian newspapers are now publishing accounts of 
contractors’ frauds in connection with supplies to 
Tripoli. Professor Einaudi’s other arguments are 
of much the same character; he even rejoices in 
the fact that Turkey is too poor to pay Italy 
anything, since (upon the very latest and most 
fashionable theories) it is more blessed to give 
than to seceive indemnities. It is a novel idea 
that Italy needs the stimulus of poverty. Signor 
Giretti believes that the noble enthusiasm for convert- 
ing someone else’s desert into a garden for the benefit 





of posterity will evaporate in a marvellous manner as 


soon as the bill for the conquest of Tripoli is presented 
to the Italian public. In La Ragione this sturdy 
critic returns to the task of telling unpalatable truths 
about the bill of costs to his fellow-countrymen. He re- 
gards the whole Tripoli business from a different point 
of view to that*taken by Professor Einaudi. No future 
advantages from the colony ‘‘ will ever compensate in 
the slightest degree for the precious sacrifice of blood 
and of ideals which the war has already cost us.”’ 


Signor Luzzatti, a prominent financial writer and 
an ex-Prime Minister of Italy, has just published in 
the Corriere della Sera, of Milan, a belated on- 
slaught upon the statements made by ** Italicus ’’ in 
the Economist of November 21st. We fail to see 
why Signor Luzzatti, who was not long ago a great 
admirer of the Young Turks, should object to the 
freedom and independence of the English Press. To 


.describe the Economist as Italophobe is absurd. In 


criticising the policy of the Government we were not 
criticising or attacking the people of Italy. In assert- 
ing that the war would cost a great deal more than the 
estimate we were merely drawing upon British ex- 
perience. And as to“ Italicus,’’ Signor Luzzatti does 
not prove that, notwithstanding the undeniably good 
reforms lately introduced, there is in Italy none of the 


| corruption of which ‘‘ Italicus ’’ speaks, or that things 


would not be better if the views of ‘‘ Italicus ‘‘ were to 


prevail. Signor Luzzatti denies that the Italian 34 per 


cent. is above par merely or chiefly owing to 
artificial legal obligations imposed on_ savings 
banks. He says that the strong position of Italian 
3% per cent. is really due to its diffusion among 
the middle classes, and even among the higher grades 
of working men; while the artificial compulsion 
mistakenly alleged to exist in Italy does actually exist 
in England, and is not a little responsible for the 


| present low level of Consols ! 


Our columns are always open to reasonable criticism, 
and always will be. The truth must take priority 
of susceptibilities. But if Italian public opinion is 


| with the Government, as Signor Luzzatti implies, why 


was not Parliament summoned, as it was at the be- 
ginning of our own Boer War? We know that in 
Italy, at the present moment, Parliamentary control 
is suspended. We know that the voice of criticism is 
almost silent, perhaps silenced, in the Italian 
Press. Meanwhile, let us take note of the fact 
that, even officially, the cost of the war up to 
December 31st was not below eight million pounds ; 
that competent men have estimated the cost of this 
same war, if it should last for another year, at not less 
than 40 million pounds, and that’the subsequent cost 
of repairing war material and building up harbours, 
houses, &c., in the new colony must entail extra taxa- 
tion for a good many years to an amount not inferior 
to 14 or 16 million pounds, or a proportionate loan. 
The estimates of Signor Giolitti, the Italian Prime 
Minister, are already ridiculed by hard facts, far more 
unpatriotic than ‘‘ Italicus,’’ far more Italophobe than 
even the Economist is so unfairly stated to be. There 
is nothing Italophobe in thinking or saying that the 
Italian Government (not the Italian people) has done 
wrong, and is damaging the credit and progress of 
Italy. We have said the same of Russia, of Young 
Turkey. In the current issue will be found a criticism 
of Portugal. But our columns are just as open to those 
who praise and defend as to those who criticise any 
Government in the world. 
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‘ mines have become exhausted, and resort has been had 
! to deeper and thinner seams. 





THE WORLD'S COAL SUPPLIES AND 
CONSUMPTION. 


THE coal trade in this country has come in for a good 
deal of attention lately, owing partly to the fear of a 
national coal strike and partly to the recent war scare. 
For many years Engiand held the first place as a pro- 
ducer of coal, and it was not until 1899, when the 
United States’ coal production was 226,555,000 tons, 
as against our 220,095,000 tons, that we lost that 
position. Coal mining in this country has grown 
steadily, however, and is nearly, i not quite, our most 
important industry. Coal stands tuird on the list, after 
cotton, and is all-important to British shipping, for 
otherwise our exports are mostly small in bulk and 
quantity compared with our imports. The Board of 
Trade have recently issued the sixteenth annual series 
of Coal Tables, which give statistics relating to the pro- 
duction, consumption, &c., of coal in the principal 
foreign countries and in the British Empire. Let us 
turn first to the production of coal. The following 


shows the world’s production so far as statistics are 
available :— 


Worup’s Coat Propucrtion. 

















(000’s omitted. ) 
| | 
4 : 7 Other 
United | British | United ee al 
Year | Kingdom. Empire. States. ——. Total. 
slllnciiceihacietaiiaiaaiaiaiasaaial on ann al — 
Tons. Tons. | Tons. Tons. | Tons. 
ST cianendienee 157,518 *6,900 101,500 116,561 382,479 
Se ennbinee sacea 195.361 14,149 171,416 | 171,504 552,430 
Me 50eeeeees eed 251,068 33,011 | 369,785 | 257,647 | 911,509 
ll cnsistntnead | 264433 | 41.864 | 447.837 | 282,811 | 1,036,945 





. Exclusive of Natal, Orange ‘Free State, and Transvaal. 


The growth of the United States coal production is 
most remarkable. In 1886 she produced about 27 per 
cent. of the world’s coal supply ; in 1910 she produced 
about 43 per cent. The United Kingdom produced 40 
per cent. of the total in 1886 and about 25 per cent. 
in 1910. Thus the position of the two countries has 
been reversed during the last 25 years. The greatest 
increase in the United States output has been during 
the ten years of the present century. In 1896 the out- 
put was 171,416,000 tons ; in 1900 it was 240,789,000 
tons ; in 1903 319,068,000 tons ; while in 1907 it had 
risen to 428,896,000 tons. This growth ‘appears only 
natural when we remember the vastness of the Ameri- 
can coalfields and the rapid development of the iron and 
steel trade, the railways, and industry generally. The 
year 1910 marks a record in output for the big coal-pro- 
ducing countries, except the United Kingdom; but 
the 264,433,000 tons produced in this country in 1910 
were only exceeded by the 267,831,000 produced in the 
boom year 1907. In the British Empire India and 
Canada shows remarkable increases in their coal out- 
puts during the past 25 years, their production having 
risen from 1,388,000 tons to 12,047,000 tons, and from 
1,890,000 tons to 11,425,000 between 1886 and 1910 
respectively. Among the foreign countries, Germany 
shows a tremendous growth, her coal output having 
risen from 57,124,000 tons to 150,372,000 in the 25 
years ; while Japan’s production has increased from 
1,374,000 tons to 15,286,000 tons during the same 
period. If instead of taking the actual quantities of coal 
produced we take the relative quantities we find that 
the United Kingdom in 1910 produced 5.89 tons per 
head of the population, the United States 4.86 tons, 
Belgium 3.13 tons, Germany 2.32 tons, New Zealand 
2.19 tons, Australia 2.17 tons, and the Transvaal 2.12 
tons. As regards the quantity of coal produced per 
person employed, the United States comes first, with 
617 tons in 1909 ; then New Zealand, with 485 ; Canada, 
with 449; Australia, with 448; while the United 
Kingdom only produces 257 tons per person employed. 
This is chiefly due to the difficulty of mining coal in 
Great Britain, for the output per worker has fallen con- 
siderably during the last fifty years, as the more fertile 
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Now let us examine the changes in the value of the 
coal produced. In 1886 the average value per ton of 
coal produced in the United Kingdom was 4s 1od, 
from which price it gradually rose until it reached 
10s g#d in 1900, the highest point recorded, the de- 
mand for coal for transport purposes during the Boer 
War being, of course, largely responsible for this ab- 
normally high figure. In 1905 the price had fallen 


again os 114d per ton, since when it has nisen to 
8s 2}d in ig10. These movements follow, though they 


exaggerate, the general price movements during this 
period. The price of coal in most countries, at least 
away trom the coast, °s fixed mainly by local conditions 
of supply and dema.d; but as Great Britain is all 
coast, besides having an immense export trade in coal, 
the price of our coal depends on more causes than in 
most other countries. For instance, in the United States 
the average value per ton of coal produced has remained 
remarkably steady during the past quarter of a century, 
varying between 4s 5d and about 6s per ton—the 
average being This in no way reflects the 
general price movements in the States. In other words, 
the coal s supply ‘ has kept pace with the gold supply. 

The following table shows the quantity of coal con- 
sumed in the United Kingdom, the British Empire, the 
United States, and ‘*‘ other foreign countries.’’ The 
figures are obtained by adding the imports of each 
country to the home production, taking away the ex- 
ports, and, where possible, deducting the re-exports :— 


about §s. 


Worwtp’s Coat ConsuMPTION. 
(000's omitted ) 

















' - — Other 
» United British United 2 : . 
Yea rs ee eae Foreign Total. 
Kingdom. Empire States. Countries. 
Tons. Tons Tons. Tons. Tons. 

127,'58 6,072 101,108 115,101 349,439 
are 150,790 "10,845 169,032 170,261 500,928 
BOS ..... pices 174,361 34,010 361,602 265,877 835.850 
1910 . 179,939 45,417 434,815 293,895 951,066 


~ Excludes Australia. 


If the totals in the above table showing the quantity 
of coal consumed are compared with the totals show- 
ing the quantity produced given in the previous table, 
it will be seen that they are much lower. The differ- 
ences are chiefly accounted for by the amount of 
bunker coal consumed, though they are also partly 
due to variations in classification. The United States’ 
consumption is now about two and a-half times that of 
Great Britain, which has the next largest consumption. 
Not only is it greater actually, but it is greater rela- 
tively, for 4.72 tons of coal are retained for 
home consumption per head annually in the United 
States, as agtinss 4.01 in the United Kingdom, 3.17 
in Belgium, 2.01 in Germany, and 1.40 in France. 

Although the United Kingdom is no longer the 
greatest coal-producing country of the world, she is 
still by far the greatest coal-exporting country. The 
following figures show our coal exports at various 
dates since 1886, together with those of Germany; 
Belgium, and the United States, all of which are large 
coal exporters :— 

Exports of Coat. 
(000's omitted.) 


United United 
Kingdom. Germany. Belgium. States. 
Tons. Tons. Tons. Tons. 
EEOC sccaccce SOmee... O66] .. GO03 .: 1256 
SERsncecnee ShEel .. anaes... GI .. Sees 
Ehesssces TEES =». aueee-.. CM .. Sa 
Bees s<ccss COO an. Gaeee .. THT .. WR 


The growing importance of our coal export trade 
during the past ten years is very well indicated by 
these figures. In spite of the gloomy prophecies of 
Protectionist seers, this can be regarded as a healthy 
sign. As we have pointed out before, it is this export 
trade in coal that enables a large part of our mercantile 
marine to earn a profit. 
bulky raw materials to our shores are enabled to clear 
again on an outward voyage with a cargo of coal. Thus 
they are provided with a profitable cargo on the outward 
as well as the homeward voyage. If we were unable 
to export coal, many of our ships would have to make 
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the outward voyage with small cargoes or in balla. 
and in order to earn a profit, freights on the homeward 
voyage would have to be raised, so as to cover the ex- 
penses oi the outward trip. This rise in freights could 
only be met by an increase in the cost of the raw 
materials that are so necessary to our industry. 








THE PROSPECTS OF CENTRAL AMERICA. 

A FAVOURITE subject for speculation in the United 
States just now is the probable effect on trade of the 
Panama Canal, which is likely to be opened in 1914. 
It appears obvious that the regions that will benefit 
most from the facilities for quick and cheap transporta- 
tion will be the West Coasts of South America, of 
Central America, and of the South of the United 
States. Here, from Punta Arenas on the Straits of 
Magellan to San Diego in California, afe 8,000 miles 
of practically virgin coast line, which ‘‘ are merely 
awaiting,’’ to quote the words of Mr John Barrett, 
Director of the Pan-American Union, ‘‘ the magic touch 
of the Panama Canal.’? Whether the results will 
justify the word ‘*‘ magic’’ no one can say; but it is 
reasonable to expect that the Canal will bring a con- 
siderable increase in trade and prosperity to the five 
Republics of Central America, and, indeed, to all the 
States that possess a Pacific coast-line. In Central 
America, at any rate, the climate will prove no obstacle 
to development. The fixing of the Panama Canal tolls 
is eagerly awaited by the coastwise steamship 
interests. Mr Emory Johnson thinks that these tolls 
will not be very burdensome to shipping, though they 
might add 5 per cent. to the average freight rates be- 
tween the two seaboards of the United States. 

Apart from their situation the partial exploitation of 
the wealth of the five Republics of Central America— 
chiefly in bananas and coffee—together with huge in- 
creases in the trade and industries of both North and 
South America, has recently added to their intrinsic 
importance. A_ testimony to their development 
and real solidarity—for the conditions in all five 
are very much alike—is the Revista Econdémica, 
a new review, in four languages—Spanish, Eng- 
lish, French, and German—which deals with the 
industries and finances of Central America, and gives 
much valuable information. The first number, which 
was noticed in these columns nearly a year ago, was 
published in Tegucigalpa, Honduras; but the place of 
publication has been wisely transferred to San José, 
Costa Rica. The turbulence of Honduras and its lack 
of railways must have made Tegucigalpa highly in- 
convenient. San José is a charming little town, con- 
nected by rail with both the Atlantic and Pacific, and 
the people of Costa Rica have had during many years 
an enviable reputation for orderliness. It is significant 
of Costa Rican conditions that a large coffee syndicate 
is reported to be approaching the Government of Costa 
Rica for concessions in favour of 1,000 families which 
it proposes to remove from Brazil. Probably life on the 
uplands of Costa Rica would be pleasanter than in even 
the best parts of Brazil, provided always that sufficient 
work can be found for the immigrants. 
fail if capital were intelligently applied and honestly 
administered; for Cesta Rica is practically virgin soil 
—indeed, the greater part has not been explored. The 
same remark applies to all the other Republics, which 
are domains of great potential wealth hitherto very im- 
perfectly exploited owing to bad means of communica- 
tion and political troubles. Incidentally it should be 
noticed that the immense trade in bananas, which has 
been built up and monopolised by the United Fruit 
Company, while adding to the Government resources, 
has introduced a new and undesirable complication, for 
it has brought from Jamaica swarms of negroes, who 
alone can do the work of the low lying banana planta- 
tions. Every Central American Republic that increases 
its banana cultivation must be prepared to see its 
negro population increase pari passu. The same cause 
also threatens the independence of the Republics by in- 
creasing the power of the great trust that rules the 
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banana world; for, as a French writer in the Revista 
remarks, ‘‘ The United Fruit Company controls not 
only the export of bananas, but the means of com- 
munication as well. Thus, the bananas remain either 
in the hands of the United Fruit Company or in the 
hands of companies dependent upon it from the time 
of their planting in Costa Rica until their sale in the 
United States.’’ Costa Rica has two staple products— 
coffee ‘enty times as many 
ships to carry away the bananas as to deal with the 
coffee. It is, therefore, not strange to find that the 
company is omnipotent in Limon, the chief port of 
Costa Rica, and that Colombia, Nicaragua, Honduras, 
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and other banana-growing districts compete eagerly | 


for its favours. At the same time, Central Americans 
in general, who are outside the magic circle, are apt 
to kick against the pricks, and there are signs that the 
United States Government might wisely adopt a more 
liberal economic policy and discourage the methods 
adopted by some American private firms in Central 
America. The position of Uncle Sam as self-constituted 
foreign guardian of these unruly wards is difficult; for 
he has to deal with weak Governments, whose public 
men often have no power or no will to carry out their 
solemn agreements. But it is obvious that a Power 
of overwhelming strength should set an example of dis- 
interestedness, and it is by no means certain that the 
recent transactions with Nicaragua and Honduras have 
been really beneficial. 

Sefior Bonilla, not long since President of Honduras, 
pleads for the application of the Monroe doctrine as 
expounded by Mr Root, according to whom “ the 
autonomy and independence of even the smallest coun- 
tries will be respected.’’ That is the only kind of 
Monroe doctrine for which Latin America has any 
desire ; but the system of loans, as now practised, tends 
to undermine independence. Sefor Bonilla says: 
‘* The loans which have been almost forced upon the 
Central American Republics have shown a decided 
tendency to make that autonomy disappear, and are, 
moreover, full of financial inconveniences, because they 
would bring upon those Republics a definite and un- 
avoidable bankruptcy.’’ It is certain that early last 
year the Congress of Honduras, alleging undue in- 
fluence in the matter of the loan arranged between Mr 
Secretary Knox and the Hondurean agent, annulled the 
contract within two days of its signature, and it is now 
said that Honduras, if unable to obtain money on satis- 
factory terms from American bankers, will apply to 
London ‘‘ not without hope of success.’’ Possibly the 
hope is not very bright, nor will intending investors 
be encouraged by the example of Nicaragua, which has 
suddenly found itself unable or unwilling to pay interest 
on its debt. But in such transgressions those who im- 
poverish States must share the blame with the authori- 
ties who fail to meet their obligation, and there is no 
doubt that Honduras has suffered great wrongs from 
financial roguery. The Revista has an article which 
well deserves to be read in Washington. 
severely criticises the terms of the Knox-Morgan loan, 
but bitterly complains of the tenderness with which 


various powerful interests are treated in Honduras, and | 
instances the scandal of dispensation from Customs | 


duties. Very nearly one-third of the whole duties of 
Honduras are lost through remissions to various com- 
panies, and the names of the five 
are given. 


It not only | 


e principal offenders | 
The Revista is not impressed by the Finance | 





Minister’s attempt to justify this practice with the | 


‘* stereotyped phrase of favouring home enterprises and 
industries ”’ 
sterling, which one of these favoured mining companies 
has extracted in thirty years, has gone to New York, 
‘none of it remaining in the country but that insigni- 
ficant portion. which is represented by the daily 
operating expenses and the wages of a few natives 
employed there as working men.’’ Such companies 


contrive to @Scape not only the Customs, but also all | 


direct taxation, and, therefore, all who are interested 


; for it points out that the sixteen millions | 


in the financial stability of Central America ought to | 


consider this question. 


15th inst., 
| means of cooking down the deficit to anything lower 
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paid on loans as long as the rich escape taxation, and 
it concerns both the good name and the future pro- 
sperity of the United States to put an effectual check 
upon those who impov erish Central America to enrich 
themselves. Both in politics and commerce the good- 
will of the people is an asset of enormous value, and it 


can only be retained if the good faith of the United 
States is above suspicion. 








THE FPINANCIAL AND ECONOMIC POSITION IN 
PORTUGAL—THE ECONOMICAL SITUATION. 


(FROM OUR CORRESPONDENT.) 


LisBon, January 10. 
THE first Budget of the Republic has just been passed 
in Parliament without any attempt at its discussion. 
It covers the financial year 1911 to 1912, from July rst 
of last year to the end of June this year. As to the ex- 
penses authorised by the Provisional Government from 
October, 1910, to the moment they withdrew, no ac- 
counts have been presented to Parliament as yet. This, 
of course, together with the way in which discussion of 
the Budget presented by the present Cabinet was 
avoided, is tantamount to depriving the people of its 
right of controlling*expenditure, which should be con- 
sidered its first and most important privilege in any real 
democratic régime. 

According to the figures to be found in this first 
Budget of the Portuguese Republic, the deficit is only 
1,965 contos, the conto being slightly over £200. This 
would be a rather satisfactory state of affairs if it was 
correct, but the real deficit is much larger. To 
come to this apparently reduced deficit of 1,965 
contos, the Government have estimated the revenue of 
certain taxes much above what they will yield. In this 
way they estimate that the revenue of the Treasury will 
be increased by 6,000 contos, whereas nothing justifies 
such a sanguine hope. These 6,000 contos must conse- 
quently be added to the 1,965 contos avowed deficit, 
making up at once a deficit of 7,965 contos. On the other 
hand, there is a decrease of public revenue, estimated 
by the Minister of Finance himself at over 3,000 contos. 
This makes up a deficit of 10,965 contos. To this there 
is yet to be added the 3,000 contos profit from the new 
coinage, which will not be started just yet, and will 
take two or three years to effect, thus making up a 
deficit of 13,965 contos. Now, again, to the whole 
thing must be added the colonial deficit, as the Portu- 
guese colonies have no Budget of their own. The 
colonial deficit is estimated at 2,000 contos at least. 
Thus the real deficit cannot possibly be less than 15,965 
contos, or, say, #£.3,000,000. This would not be a 
large figure in a large country, but it is altogether out 
of proportion to the total revenue of Portugal, which is 
only three times this amount. A deficit of one-third 
the total revenue is a serious matter. 

Another feature of the Budget is that jt shows an in- 
creased expenditure over the last Budget of the Mon- 
archy of 5,134 contos. Instead of adopting a policy of 
retrenchment, the Provisional Government has indulged 
in a still more lavish expenditure. This is admitted by 
the present Minister for Finance himself. He said 
plainly in his speech on the Budget, that unless Parlia- 
ment proceedes immediately to revise the revolutionary 
legislation, there will be a deficit such as the financial 
situation of the country will be unable to support. 

The worst part of it is that there are so far no signs 
of Parliament taking steps to revise this legislation, and 
the new Budget for 1912-1913, which, according to the 
Republican Constitution, must be introduced before the 
will not be introduced, because there is no 


than 5,000 contos. 

Now, how is the Cabinet to get out of this awkward 
position? They dare not introduce even a cooked 
Budget, knowing very well that it would be discussed, 
and the truth of it would appear ; but, on the other hand, 
if they do not introduce a Budget within a few days, 


Interest certainly cannot be! they will be violating the Constitution. 
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Moreover, the Ministers who belong to the Alfonso 
Costa’s group have undertaken to withdraw from the 


duce the Budget before the 15th inst. What will 
Sefior Alfonso Costa do then? Advise his followers 
to withdraw, and so to create a Ministerial crisis, or 
not to withdraw and lose his credit with the popular and 
more extreme section of public opinion? He will prefer 
to take the latter risk, I am persuaded, but this will 
make matters no better. The public are determined not 
to allow this kind of thing to pass without a strong 
protest, and in this connection trouble is to be feared. 

Supposing, however, that the public do not disturb 
themselves about this violation of the Constitution, 
things cannot go on for ever like this. Some remedy 
must be found for the increasing insolvency of the 
| Treasury. As to this, however, nobody seems*to have 
any definite ideas. What is to be done? Increase the 
rates, taxes, and duties? But this is quite impossible. 
The Portuguese people are overtaxed already. Resort 
to borrowing? But the Portuguese debt is already 
enormous, and supposing they could find a means of 
raising a loan, it must not be forgotten that Portugal’s 
debt amounts to 4.25 per head, which is much more 
than the English debt, or that of any other country 
except perhaps France. ‘ 

The only way would be to resort to a real policy of 
retrenchment, and to reducing the taxes in order to in- 
crease revenue, but the Portuguese politicians do not 
seem to be able to grasp the truth of these elementary 
principles. 


















































Notes on Business and Finance. 





Events in China.—A long step has been taken this 
week towards what will at least be a provisional solu- 
tion of the Chinese crisis. The Court has virtually de- 
cided to give up the struggle, and is preparing to re- 
tire to Jehol, on the Manchurian border, and then to 
abdicate. The Republic will first be established by 
Imperial edict, so that it may be regarded as the legiti- 
mate successor of the Monarchy, and Yuan Shih-Kai 
will be charged with the work and accepted by the 
Nanking Conference. The abdication is due partly to 
the address sent to the Regent from the commercial 
community at Shanghai, pointing out the great dangers 
attendant on the continued deadlock in trade. The 
abolition of the Court and the disestablishment and 
partial disendowment of the Manchu princes will clea 
away the chief visible obstacles to the coming Chinese 
Republic, but it is still extremely doubtful whether it 
can be set up without further conflict. It is stated that 
the Republican leaders will recognise that Yuan Shih- 
Kai has paramount claims to the Presidency, but if this 
is to apply to anything more than the headship of the 
Provisional Government, it is difficult to suppose 
that their decision will pass without question 
from their followers, and the bomb outrage, the 
outcome of a widespread conspiracy, which has, most 
fortunately, failed to injure the Prime Minister, is an 
unpleasant intimation that Young China has imbibed 
some anarchism along with other fruits of the civilisa- 
tion of the West. It is, perhaps, more serious that, 
according to observers on the spot, the division be- 
tween the Northern and the Southern Provinces is 
becoming more marked, the latter being more deter- 
minedly Republican, the former possessing the greater 
military capacity and strength, though previous ex- 
perience would suggest that the Northern troops may 
not all be loyal to the Peking Government. The Daily 
Telegraph Peking correspondent, who is sceptical as 
to the success of the Republic, remarks that Sun Yat 
Sen is ‘‘ a Hawaiian Chinaman,’’ and that the Repub- 
lican leaders generally are practically foreigners to the 
mass of the population of the Empire. The corre- 
spondent of the Temps takes the pessimistic view that 
the revolution, so far as it concerns the bulk of the 
people, is really a movement of protest against recent 
reforms, including the suppression of opium smoking 
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Spain and Portugal,—On Sunday Senor Canalejas, 
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and gambling ; and the repeated violation of the anmis- 
tice by Republican troops, and the wholesale massacres 








Cabinet should the Minister for Finance fail to intro-| reported from Shensi, Shansi, and Honan, which are 


in a state of anarchy, discourage the hopes of an early 
return to order and peace. Still, it is impossible to 
suppose that the mass of the population, hitherto 
eminently pacific, does not desire order, and its ex- 
perience in association and organisation, gained in its 
guilds, is an admirable basis for Republican institu- 
tions. Moreover, a considerable stimulus to settle- 
ment is provided by the knowledge that one neighbour- 
ing Power, and possibly two, have already contemplated 
interference. The Japanese Government, indeed, has 
officially announced that it favours a Monarchy in the 
interest of the integrity of China, and will act in the 
spirit of the Anglo-Japanese alliance. Let us hope this 
will prove a restraining influence. 





the Spanish Premier, tendered the resignation of 
his Cabinet to the King because a royal pardon 
had been granted contrary to his advice. It 
seems probable that the Liberal Government will, 
however, continue after some reconstruction. We 
learn from Madrid that the revision of the Spanish 
Tariff takes place automatically every five 
after a revision of the values, which serve as 
a basis for the export and import duties. The re- 
vision has been carried out by a junta of politicians, 
the majority of whom were protectionist. But there 
were also strong representatives of the consumers and 
an able Under-Secretary of Finance, Sefior Zorita, 
who has had much to do with the substantial reductions 
referred to in our note of January 6th. It should be 
added that the Finance Minister, Sefior Rodriguez, and 
the Premier are thought to be specially attached to the 
commercial interests of Barcelona and Bilbao. A de- 
plorable picture of the financial conditions in Portugal 
is sent us this week by our Lisbon correspondent, and 
we should hope, for the sake of bondholders, that the 
Republican Government will speedily follow his advice, 
and set its house in order by cutting down all forms 
of questionable and unproductive expenditure. 


years 


The East Rand Meeting.—We are inclined to agree 
with the City editor of the Daily Tclegraph that, having 
regard to the losses sustained by so many shareholders, 
the crowded meeting at the Cannon street Hotel on 
Thursday was wonderfully patient and good-tempered. 
In our article of November 25 we reviewed the scandal, 
and pointed out the irregularities (to use the mildest 
expression), of which Sir George Farrar became aware 
in April, 1910, but which he concealed for a time from 
his fellow-directors, and of which the shareholders dic 
not become aware till October, 1911, when the dividend 
was reduced from 40 to 30 per cent., the shares having 
dropped from 54 to 34. Sir George Farrar’s plea in 
extenuation of his conduct runs to five columns of the 
Financial News, and amounts to this. He did not 
commit the offence of falsifying the returns of crush- 
ings and recoveries, but committed the subsidiary 
offence of concealing the falsification from others. This 
is, we think, very unfair to the morals of the majority, 
and, if true, would be a strong argument against in- 
vesting in the shares of any company. Sir George 
Farrar hoped, indeed, that the additions to the slimes 
plant would make good the deficiency, but a crime does | 
not cease to be a crime because it has been successfully 
concealed. No explanation has been given as to the 
data on which the original estimates of tonnage to be 


| 
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treated and profits to be earned were made. It was 
upon these estimates that the East Rand mine was 
treated as a safe ‘‘ 40 per cent. for 40 years.’’ The 
whole affair has inspired distrust in the mind of the 
_public, like the not dissimilar scandal of the Bank of 
Egypt. It is evident that the company law of South 
| Africa is as unequal as our own to the task of com- | 
| pelling directors to realise their responsibilities for the | 


management of the affairs of their company, and for | 
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the prompt information of their shareholders. For the 
future it is apparent that Sir George Farrar, supported 
by Central Mining interests, will remain chairman, 
giving up the whole of his time to the responsibilities of 
the position. Perhaps the most important resolution of 
Thursday’s meeting was the recommendation that the 
gold reserve be abolished, so that the monthly state- 
ments will show the actual profit earned. This lead 
might well be followed by other mines, for in many 
other cases the gold reserve is only a dodge to conceal 
the true position. 



























The Rubber Share Market.—Upon two or three days 
this week, writes a Stock Exchange correspondent, 
there has been an active market in rubber shares, and 
bullish expectations fastened upon the comparatively 
small quantity of the raw stuff offered at the Mincing 
Lane auctions. While, however, anticipations of high 
prices being obtained were abundantly justified, the 
hopes of the share market rising still further were rather 
checked by profit-taking on the part of those who had 
laid in stock earlier, and by the fact that there was no 
new demand for shares to counteract the realisations. 
From the immediate effects of the market position, as 
outlined here last week, prices recovered easily enough, 
and the dulness brought about by the exhibition of an ex- 
tended bull account was quickly wiped out when buying 
for the end-January settlement got into regular swing. 
People down the Lane fed the market judiciously with 
shares, grasping the truth of the apparent paradox that 
for the strength of any security to be supported with 
public interest a source of supply is essential ; it is little 
use to put a market better unless public demand can be 
satisfied. The purchasers thus encouraged, outsiders 
continued to take a hand. They bought, and are still 
buying, the shares in the better-class companies which 
have still their spurs to win in the way of paying divi- 
dends, but in the meanwhile the mere speculators and 
the professionals centred attention upon Rubber Trusts, 
Linggis, Highlands and Vallambrosas as being the 
freest market and the easiest to deal in at close prices. 
It is by the course of these leading shares that the 
rubber market steers, and that it should be so is not 
fortunate for the whole ship. For Linggis and Vallam- 
brosas stand at huge premiums, Highlands at 325 per 
cent. premium, and Rubber Trusts, 10s paid, at about 
16s 3d premium. The last-named is a holding concern, 
and has many eggs in its basket, but the first three pro- 
duce such immense quantities of rubber that obviously 
the rate of increase of output cannot last, and 
the fluctuations in the price of the product exert 
influences very material indeed upon the profits. 
This latter argument naturally cuts both ways, 
and the recent steady rise in plantation rubber 
has enabled the producing companies to make 
contracts for forward delivery at highly satisfactory 
prices. At the same time, the economic improbability 
of any article procurable at, say, 2s per lb selling for 
many years at a profit of, say, 3s 6d per lb, equal to 175 
per cent., is one which cannot be ignored, and it will 
be, of course, the giant producers that feel the effects 
most. This is why we say the rubber market is rather 
unfortunate in having to depend for its lead upon such 
shares as Linggi and Vallambrosas. Both pay sensa- 
tional dividends ; both, like many others, have started to 
reduce the rates declared during the craze-time when 
rubber was lifted above 12s 6d per lb. That the divi- 
dends will still further dwindle during the next half- 
decade is more than likely, although at the same time 
the vounger concerns will be on the up grade as regards 
their distributions of profit. Yet it is the shares of the 
former companies that lead the market. If they are 
dull, the rest follow, and so it comes about that the 
market in the shares depends not upon the progressive 
companies so much as upon those which, in all proba- 
bility, have passed the meridian of ultra-sensational 
profits, and whose present remarkably good perfor- 
mances lose their glamour in comparison with past, 
though still recent, successes. Happily, the rubber 
market has a fine body of sound support outside the 
speculator in Linggis and the like. With considerable 
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discrimination and care, the buyers are selecting less 
familiar rubber shares, paying for them and, incident- 
ally, having no small trouble at times in obtaining de- 
livery of the transfers. Another boom would be a 
disaster to the rubber market, but the upward movement 
of the past few weeks serves to demonstrate the fact 
that numbers of people are willing to take reasonable 
risks in order to get the tempting yields offered by many 
good-class rubber shares. 





End of the Cotton Lock-out.—The conferences between 
representatives of the North and North-East Lancashire 
Master Cotton Spinners’ and Manufacturers’ Associa- 
tion, the Northern Counties Textile Trades’ Federation, 
and Sir George Askwith were resumed on Monday last, 
and although much difference of opinion prevailed, it 
was generally thought that a settlement of the dispute 
would be reached. At midnight, however, the confer- 
ences were adjourned until the following day. On 
Tuesday afternoon it was reported that the masters had 
made their final offer. The representatives of the work- 
people said they would require time to deal with the 
matter, but they promised a definite reply at six 
o’clock. Shortly after that time, Mr Isaac Mitchell, of 
the Board of Trade, who has been assisting Sir George 
Askwith, made an official announcement to the effect 
that, as a result of the conferences, the employers had 
submitted certain proposals which the representatives 
of the operatives wished to lay before the several asso- 
ciations affiliated to the Northern Counties Textile 
Trades’ Federation, and that for this purpose the con- 
ferences would be postponed until Friday afternoon. In 
brief, the proposed settlement was as follows: On the 
understanding that work at the mills shall be resumed 
at once, during the period of six months the operatives 
will not strike in order to force non-unionists to join the 
union, and at the end of that period Sir George Askwith 
will, if requested, submit to the two sides his sug- 
gestions for avoiding any such trouble in the future. 
Should, however, nothing be done in this connection, it 
is agreed that no further action involving the stoppage 
of machinery shall be taken by either side unless six 
months’ notice has been given. On Friday evening our 
Manchester’ correspondent telegraphed as follows :-— 
‘* The masters and operatives in the weaving section of 
the Lancashire cotton trade came to an agreement at 
six o’clock this evening, and brought the lock-out to an 
end. The mills start work on Monday morning. The 
delegates to the number of over three hundred con- 
sidered the masters’ terms this morning, and the con- 
ference with Sir George Askwith was resumed at four 
o’clock. The terms as proposed by the employers on 
Tuesday have been agreed upon with slight qualifica- 
tions. Both masters and operatives are assured of a 
busy year, the market being healthy.’’ The lock-out 
has gone on for over three weeks, and in some of the 
towns of Lancashire where trades unionism is not 
strong the workpeople were showing signs of privation, 
so that the settlement is a welcome relief. 





Brazilian Trade and Finance. — Official statistics, 
(writes our Rio correspondent on December 28th) have 
recently been issued recording the country’s foreign 
trade during the first nine months of the current year 
as compared with the corresponding periods in 1910 
and 1909. According to these figures the excess of 
exports over imports amounts to £ 4,868,537 as 
against £,10,479,487 in January-September, 1g1o, and 
£,12,953,471 for the same period in 1909. The large 
decrease in the surplus as compared with 1910 is 
chiefly due to the higher value of imports and the lower 
prices ruling for rubber, and had it not been for the 
coffee boom the situation would have been considerably 
worse. The imports of specie and foreign bank notes 
also show a decrease of nearly 50 per cent. at 
£4,654,611 when compared with the previous year’s 
total of £8,761,117, whilst exports have increased by 
more than two millions sterling, or, say, a total of 
£2,405,359 against £401,903. The total value of im- 
ports and exports, specie excluded, during the above- 
mentioned periods is detailed hereunder :— 


a NE 


pomreenene es en 


7 RRs TET 


ee ani 





3 
i 
es 
é 
bf 
oe 
pe 
Fi 
At 
& 
i 
z 
i 


phacten Lenya amy 






| 
| 
| 








116 





1909. 1910. 1911. 
£ £ £ 
Imports ...ccscesecceess 26,614,955 .. 34,088,068 .. 38,662,620 
EXpOrts ......sccceceess 39,568,426 .. 44,567,555 .. 43,551,157 | 
Surplus of exports over ——_-—- a wn 
imports......-0++- ..- 12,953,471 .. 10,479,487 .. 4,868,537 


The foregoing shows that the economical situation is 
not so satisfactory as it might be, and expenditure 
evidently calls for more careful handling. New loans 
are being talked of again, and the attempt to create 
new taxes would seem to indicate that the Govern- 
men:’s position is not over strong. The cost of living 
is now at a dangerously high level, and is becoming 
quite intolerable to the poorer classes, so that any move 
in the direction of increased taxation would be de- 
cidedly unpopular. While the Argentine Government 
judiciously reduces to reasonable limits the duties on 
various articles of prime necessity for the benefit of its 
working classes, the Brazilian Government cannot see 
its way to making any such concession, and, not con- 
tent with maintaining a practically prohibitive tariff 
on many foreign goods indispensable to the people, it 
is credited with the intention to establish a general 
increase of Customs duties. Vigorous protests are 
being made by the local Press against this additional 
burden, and it is to be hoped that the idea will fall 
through. The present heavy taxation will no doubt 
continue until the people awaken to the necessity of 
actually electing their own representatives and sending 
them to Congress with a clear programme of measures 
to execute on their behalf. Owing to the limited 
number of voters who exercise their rights at the polls, 
it may be said that elections in the proper sense of the 
word do not exist, both Deputies and Senators being 
really appointed by political bosses whose party 
interests they are bound to support. The number of 
independent Congressmen is very few, perhaps not 
more than two or three, so the people have practically 
no genuine representatives in Congress, and this 
accounts for their interests being so generally over- 
looked. 


The World’s Gold Output.—There was again a con- 
siderable advance last year in the gold production from 
the world’s mines, and the total output has attained 
record dimensions. Although the final figures are not 
yet available, the New York Engineering and Mining 
Journal makes an estimate of the output, which we 
give below, based upon the returns up till the end of 
November. It is stated, however, that the estimates 
for December have been made on a conservative basis, 
so that revisions later may slightly increase the total, 
but the difference will not be great. The figures for 
Ig1o are the corrected estimate :— 


Gotv PropvuctTIon of the WorRLD. 





1910. 1911. 
$ $ 

I i isibvie~ cs ecbeas 155,739,260 170,487,900 
United States ............ 96,269,100 96,233,528 
SR as tod cewanenecns 65,634,340 61,072,409 
fo Sencscadsiapine- ae 43,168,389 40,600,000 
SND wos 60ss0essede ° 24,073,100 19,500,000 
PD iabheedadaesesse 12,607,791 13,045,100 
ae babsanons 12,089,400 10,505,506 
hoa cncs biekesakew 10,224,910 10,646,000 
PNG bsae Ake sen 60s's a 10,102,300 .. 10,000,000 
Japan, Hast Indies, &c. .. 10,522,437 .. 10,600,000 
PO ENNON < 's:00's'0'00 4s cae 3,674,087 .. 5,268,100 
STO ievsene ses seee 2,149,721 .. 1,900,000 
Cb cis i sip ws oo% a0 1,114,700 .. 1,275,000 
Central and South America 14,886,234 . 15,000,000 
Other countries .......... 7,118,841 7,250,000 

PO hietecasonws 469,365,610 473,383,543 


The Transvaal output is above that of 1910 by nearly 
$15,000,000, which alone more than accounts for the 
increase in the world’s production. Rhodesia, 
Canada, and West Africa also show fair gains upon 
1910, while the United States production is about 
stationary. In Australia there is a considerable de- 
cline, owing partly to labour conditions, but mainly 
to the fact that in Western Australia and Victoria gold 
mines which gave good yields from the upper levels 
fail to maintain their quality with increasing depth. 
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The Mexican output was affected by the revolutionary 
disturbances ; drought interfered with Siberian placers ; 
while the Kolar mines in India are stated to be still in 
a zone of lean ore. ‘The relation of last year’s gold 
output to the output of previous vears is shown in the 
next table, which gives the world’s gold production in 
each of the past twenty years :— 








$ 3 
BIBS. cccccccccces 146,292,600 | 1902......ccscceee 298,812,493 
BPD cb cccsecveee 158,437,551 | 1903.......ecceee 529,475,401 
BPs vseccioeseees 182,509,283 1904.........0000 349,088,293 
UBDB. cccccccccccce 198,995,741 | 1905.....ccccccees 378,411,054 
LBBB... ccccccces 211,242,081 | 1906.......eseeee. 405,551,022 
1897... wcccccccvces 237,855,984 1907......eeeeeees 411,294,458 
BEB. o vccccvcccces 287,327,833 1908.......... sees 443,434,527 
BOO. vccccccosecus 311,505,947 | 1909..........006. 459,927,482 
BP ssc sscceceess 258,829,703 1910.............. 469,365,610 
BO v0ccsesssseeus 230,877,429 1911.........006.. 473,383,543 


The output has increased more than threefold in twenty 
years, mainly owing to the wide adoption of the 
cyanide process, which enables ores of a much lower 
grade to be treated more remuneratively than was for- 
merly possible. The process was introduced in the early 
’*g0’s, and the expansion in the gold production in the 
next few years was extremely rapid. In the past decade 
the rate of expansion was less rapid, though the abso- 
lute amount of the increase was greater than from 1892 
to 1901. The figures supply no evidence of any diminu- 
tion in the annual output of the world during the next 
few years. 





The Prosperity of Leeds.—In connection with our 
recent article on property and estates, a correspondent 
has sent us an interesting and highly optimistic report 
from Messrs Hepper and Sons, of Leeds, from which 
we take a few sentences. Leeds, write Messrs 
Hepper, during 1911 ‘‘ has afforded many indications 
of having enjoyed a year of prosperity, which appears 
likely to continue during the year 1912. Among these 
may be mentivned the following :— 


(a) The auci‘on market has bean remarkably free from 
the sales of machinery and manufacturing plant and of trade 
stocks ; 

(b) Few manufacturing properties have been offered, and 
there are comparatively few to be let or sold; 

(c) Works which had been waiting for tenants are now 
occupied, and a considerable number have been extended, 
and others are in course of being enlarged; 

(d) Warehouses are more fully occupied; shops in the 
best parts of the city, and in suitable parts of the suburbs 
are more fully let; and a large number have been improved, 
and the shopfitters have been busier than usual ; 

(e) Cottages are filling up more rapidly than they have 
done for several years, and rents are easier of collection; 

(f) Employment has been more general, and conse- 
quently the condition of the working classes is more satis- 
factory where they have been willing to accept their oppor- 
tunities ; 

(g) The spending power of the people has increased, and 
shopkeepers have found their turnovers enlarged. 

(h) As far as we can learn, commercial banks, savings 
banks, building societies, co-operative societies, and trade 
unions and friendly societies (except where temporary 
strikes have affected them) have benefited by the expansion 
of trade; 

(i) Places of amusement and refreshment houses fre- 
quented by the middle and lower classes have received a 
larger share of patronage; 

(k) And last, but not least, there have been fewer homes 
broken up than usual in conseguence of financial mis- 
fortune.’ 


The report continues :-— 


During years of business depression, corporations and 
railway and other transport companies almost cease from 
public improvements, extensions, and other expenditure in 
the acquisition of real estate, and consequently there is less 
capital set free for reinvestment in other property; there is 
less valuing for the guidance of such bodies, as well as for 
mortgagees, trustees, and investors; the buying and selling 
of property is greatly restricted; speculators.cease buying 
for resale and for development purposes, and stagnation 
sets in to the serious disappointment and loss of solicitors, 
auctioneers, estate agents, and others associated with busi- 
ness in real estate. Legislation has been largely responsible 
for prolonging the stagnation in the property market over 
the whole of 1910 and I911, but we are glad to report that 


LLL LLL LLL LLL LLL LLL LLL LLL LLL LC CCL Ltt a 





' 


er 


er IN am gy 





ET ET, 


" _- Oia gy 
ma 20% Ceeeene ES re a = 


January 20, 1912.) 
the latter year has shown signs of improvement, which we 
believe will further develop next year. There have been 
more inquiries ; more sales have been effected, though gene- 
rally, at exceeding low prices; it is beginning to be recog- 
nised that ‘* bottom ’’ has been reached, and that a slowly 
rising market is before us; hesitation and uncertainty are 
gradually giving way to reviving confidence. 

Messrs Hepper conclude with the expectation that 
given peace there will in the coming year be increasing 
stability, a larger turnover, and a fuller call upon expert 
service. 


On State Railways.—The Royal Economic Society, 
writes one of its members, did a commendable service 
by convening the Congress to consider the relations be- 
tween railways and the State, which met in London on 
‘the Thursday of last week. The Congress cannot be 
said to have arrived at any agreement, since the different 
experiences of State action in different countries do not 
appear to converge upon any common result that may 
be formulated into a definite proposition. Nevertheless, 
it would be a mistake to suppose that such a discussion 


does no good, or that it leaves matters exactly in the- 


same position as before. The object of such a con- 
gress is to provide evidence, not to pass judgment. The 
contributors of the papers have not agreed together 
beforehand on any plan of investigation. Each one of 
them, without knowing what line the others may be 
taking, contributes his own view of the relations be- 
tween railways and the State as he has observed these 
relations operating in his own country. The circum- 
stances being widely different in the different countries, 
differing politically, economically, and ethnologically, 
we have the results of so many varied experiments con- 
ducted under varied conditions in the great sociological 
laboratory of actual life. These results are the neces- 
sary raw material upon which the thinking students of 
railway economics must go to work in order to estab- 
lish definite principles upon which any proposed plan 
of practical action may be critically examined and 
tested in the future. Mr W. M. Acworth and Mr W. 
T. Stephenson analysed the present drift of things in 
the United Kingdom, and Mr E. Cleveland Stevens 
gave a history of the failure of our Parliament to estab- 
lish any consistent policy in railway matters. Pro- 
fessor Ernest Mahaim, of Liége, and Professor Schu- 
macher, of Bonn, gave interesting explanations of the 
success of State-owned and State-operated railways in 
Belgium and in Prussia respectively, under conditions 
by no means similar for both countries. On the other 
hand, M. Leroy Beaulieu described the very different 
results attained in France since their Western Railways 
passed under State management, and he explained very 
clearly the political origin of the failure which has 
dogged every stage of the nationalised railways in 
that part of his country. There was a very useful ac- 
count given, in a paper by Mr E. R. Dewsnup, now of 
the University of Illinois, of the recent history of the 
control of railways in the United States through the 
Inter-State Commerce Commission; and other contri- 
butors and speakers added further evidence from other 
standpoints. In the present state of railway economics, 
as a branch of systematised knowledge in this country, 
such a body of evidence is wanted, if for no other pur- 
pose, merely to bring down to date the existing text- 
books which handle the elucidation of principles bear- 
ing on the complicated problem of the State regulation 
of railways. It is for the students and thinkers to deal 
with this material in the first place; when their results 
are working into definite propositions it will be time 
enough to invite the attention of the general public. 
The present situation in Great Britain is: (1) that com- 
petition between railways is weak ; (2) that no efficient 
system for State-control of private railways has yet 


been worked out; and, we are being told, (3) that the | 


evils of monopoly can only be escaped by the State- 


. . . . . - | 
nationalisation of railways. Now, apart from theory, the 


entire management of railways by the State seems to be 
a much bigger job to bring to a success than the more 
limited enterprise of controlling in the public interest 
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the working of railways privately owned. So perhaps 
the students and thinkers will be able to perfect a prac- 
tical system of State control very much sooner than they 
will be able to educate a British Civil Service to the 
point of successfully working State-owned railways. 
Meanwhile, it is better to bear with the ills we have 
rather than leap into others that we know pretty well 
to be far greater. Until the British public know much 
more economics in general, and railway economics in 
particular, than is the case at present, it is idle to talk 
of the Civil Service of this country undertaking to work 
a unified system of State railways with tolerable 
efficiency, and without an intolerable increase of 
political corruption. 





The American Banking Bill.—The full text of the 
Banking Bill, prepared by the National Monetary Com- 
mission, and recently published in Washington, is now 
to hand. Chief interest in the Bill, which is ‘‘ to in- 
corporate the National Reserve Association of the 
United States, and for other purposes,’’ centres in the 
clause which is to prevent holding companies from con- 
trolling strings of banks and the reserve association. 
It is there provided that if the same persons, partner- 
ship, or corporation own more than 4o per cent. of 
the stock of more than one bank, such owners shall be 
entitled to vote only the stock of one bank in the 
management of the central organisation, regardless of 
how many banks they may control. The case for the 
Bill is set out by the Hon. A. Piatt Andrew in con- 
venient form in three addresses on ‘‘ the purpose and 
origin of the proposed banking legislation.’’ Professor 
Andrew shows that, though the Commission has learnt 
much from European monetary experience, the draft 
Bill makes no attempt to transplant European methods 
into America, where conditions are essentially different, 
but offers an American solution of a problem which 
has no parallel in any other country. 





The Premier Diamond Report.—The Premier report 
bears witness to the difficulty which is assailing the 
whole of the mining industry of South Africa, namely, 
the shortage of native labour. The gold mines, too, 
seem to have been the more successful in competing 
for the available supply. The Premier employed a 
daily average of 10,572 natives against 11,361 in the 
previous year, in spite of the additional expense in- 
curred in recruiting by offering higher capitation fees 
and appointing agents in every labour district. The 


the previous year. The average daily wage per native, 
however, was 2s 8.7d, as compared with 2s rod in 
1909-10, including piece work and overtime. The 
labour supply was larger at the end of the year than 
at the beginning owing to the more efficient recruiting, 
but the supply is much below the capacity of the mine 
and equipment. The shortage of labour shows itself 
in a reduction of the number of loads hauled from 
9,962,320 to 9,065,294. The number of loads hauled 
in 1910-11 included nearly 110,000 more loads of 
waste, and as insufficient puddle was available at the 
No. 3 gear it was necessary to treat 233,413 loads of 
tailings, which otherwise would have been regarded as 
mine ground. The yield’ per load would be slightly 
affected adversely by this, and the yield per load was 
.213 Carats as compared with .230 for the previous 
year. The average cost per carat rose from 8s 6d to 
gs 9.34, calculated on mine expenditure only. 
Against this, however, has to be set the fact that the 
diamonds produced were, on the whole, of better 
quality than in the previous year, and that the market 
improved so that the average value was fully 15 per 
cent. above that of the previous year. As the result, 
the amount at the credit of the diamond account was 
some £63,000 less, but expenses were less under every 
head, so that the profit balance was only £10,000 
lower at £531,276. After bringing in £320,068 
unrealised profit as at October, 1910, and carrying 
forward £311,347 unrealised at October, 1912, there 
is a balance of £539,997, out of which £43,463 has 
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been charged to equipment (against £86,505 last 
year), leaving £496,534, of which the Government 
takes 60 per cent., £297,921, and the company 40 per 
cent., £198,614. To the shareholders’ balance is 
added 4,6,854 brought forward and £62,004 sundry 
revenue, making £267,471. From this preference divi- 
dends amounting to £100,000 are paid, and a deferred 
dividend of 200 per cent. amounting to £80,000. Since 
the end of the period the greater part of the stock on 
hand has been realised and a further dividend of 300 
per cent., £120,000, has been declared. The report 
makes no statement regarding the progress of the re- 
presentations to the Government in the matter of the 
1903 Diamond Law, but no doubt the chairman will 
have something to add to his last year’s detailed 
survey of the history and working of this law at the 
meeting. 





Amalgamation of Scotch Tube Makers.—There is now 
every prospect, writes a correspondent, of the proposals 
for the amalgamation of the interests of the iron and 
steel tube makers of Scotland reaching a successful 
issue. The negotiations, which were referred to in the 
Economist of August 5th last, have been protracted, and 
more than once have come to a deadlock. There are 
seven or eight different concerns affected, and they 
have agreed to form the Scottish Tubes, Limited, with 
a capital of £500,000, in ordinary and preference 
shares, and £250,000 in debentures. At present only 
the debentures are to be issued to the public, and with 
this view they have been already underwritten. The 
vendors will take £350,000 of the preference and ordi- 
nary shares, leaving 4,150,000 in reserve for future 
issue. Stewarts and Lloyds (of Glasgow and Bir- 
mingham) lend their countenance to the arrangement 
by taking a good share of the capital, and joining the 
board, and thus contribute to the constitution of what 
will be an important combine. It is confidently antici- 
pated that the Scotch movement will be followed by a 
genuine effort to work out an identical policy amongst 
the tube makers in the Midlands, and in that event 
price wars will become a thing of the past. Previous 
to the union negotiations being entered on, quotations 
for tubes were at what was called, and recognised 
generally as, a ruinously low level ; but for six months 
or so they have been rising—as a consequence of the 
knowledge of the proceedings in progress—and at pre- 
sent they stand higher than at any time in the past 
few years, with trade, as some producers put it, over- 
whelmingly active. Consumers are not enamoured 
with the prospect of a close combine, but the tube 
makers point out that they look for increased returns 
more from economic working than from higher prices, 
which in any case, they say, will be more or less con- 
trolled by foreign competition. 





New Zealand's Exports——A New Zealand corre- 
spondent writes :—The full figures of the exports from 
New Zealand for the twelve months ending September 
30, 1911, are now available, and as the end of the 
September quarter marks the end of one season and 
the beginning of another, making this period the best 
for purposes of comparison, some remarks on them may 
be of interest. The total value of the exports is 
419,967,273, a decided drop from the record figures 
of last year (£ 21,958,864), but slightly above that of 
any year prior to 1909-10, when the figures showed an 
increase of three millions over the year before; so a 
drop of two millions this year, though unfortunate, is 
not really serious. Every important line shows a de- 
crease, the leading percentages being wool 10 per 
cent. and meat 9 per cent. The chief reason for this 
drop is that last year nearly all New Zealand suffered 
more or less from a mild drought, and a bad season 
resulted. In New Zealand farmers are so accustomed 
to an equable rainfall and climate that they stock up 
to their full capacity, and there is little reserve of feed 
for a bad season. So far, however, the present season 
has opened well, and we may expect an increase over 
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last season’s figures. The following are the chief 
figures of the exports of the main lines of New Zealand 
produce. It will be seen that the sheep still provides 
more than half of the total value :-— 


£ 
Wool and sheepskins ....,.. eocesecece -» 17,793,541 
Meat (frozen, preserved, and cured) ..... . 3,755,960 
Butter and cheese.......... cosceseceess 2,726,090 
TRUOW ccccscccescoosocces ocaccccosecne, Mare 
Gold ....2c00 peccce gee cosecoccscecgcees 1,813,078 





Rubber, Cotton, and Sugar in Brazil.—Our Rio corre- 
spondent writes on December 28th :—During the past 
fortnight the price of rubber in the Amazon Valley has 
slightly improved, but it is still far from satisfactory, 
and trade in general consequently continues much de- 
pressed. Entries are, of course, on the increase, as 
well as clearances, the stock in Parad, according to 
figures supplied at the Cabinet meeting to-day, total- 
ling 2,831 tons, against 2,590 tons last week, while 
that at Mandos may be safely estimated at 200 tons, as 
against 130 tons a week ago. Rubber producers are 
now more inclined to attribute the prolonged depres- 
sion to the extraordinary development of rubber plant- 
ing in the Far East than to the manipulations of specu- 
lators. A short time ago there was much talk of pro- 
jected agreements between the Amazonas and Para 
Governments for the adoption of plans to improve the 
methods of gathering and handling the wild rubber, 
but so far nothing has been done, and as political agita- 
tion is assuming a threatening form in the States of 
Amazonas, Para and Ceara, it is likely that the whole 
matter will be shelved for some time to come. The 
large increase in the estimated output of the American 
cotton crop, and the consequent drop in prices, is, of 
course, prejudicing the Brazilian commodity. The 
Pernambuco market has been rather easy for some time 
now, although prices continue practically the same as 
at the beginning of the crop, about three months ago. 
Receipts have increased, but shipmen®s have not been 
very large, so that stocks have augmented, and to-day 
total about 75,000 bags. ‘The Pernambuco sugar 
market, on the other hand, continues to boom, and 
prices are firm, and advancing, much to the satisfac- 
tion of planters. The present high value of this pro- 
duct is largely due to the European beet shortage, 
coupled with the probability of a reduction in the local 
crop of quite 20 per cent., the estimated yield of the 
latter being calculated at not more than 1,700,000 bags. 
Stocks in Pernambuco are unusually low for the time 
of year, and a few days ago hardly amounted to 
100,000 bags. Rains now will be of little advantage 


to the present crop, but would greatly benefit next 
year’s canes. 


Denmark’s Exports of Agricultural Produce in 1911. 
The exports from Denmark during last year of butter, 
bacon, eggs, &c., show a very material increase in 
value as compared with the previous year. The ex- 
port of butter amounted to rather more than 
89,000,000 kilograms, an increase of about 500,000 
kilograms as compared with the previous year, whilst 
the exports of milk and cream represent an additional 
7,000,000 kilos of butter, or 1,500,000 kilograms more 
than in 1910. The price for butter averaged 6 per cent. 
more than during the previous year ; in aggregate value 
the exports of the above commodities show an increase 
of some 15,000,000 kr, against 1910. The exports of 
bacon and pork amounted in the aggregate to 
114,000,000 kilograms, against barley 97,000,000 kilo- 
grams in 1910, and last year is a record year in this 
connection ; the increase in quantity of 17-18 per cent., 
however, was to a great extent neutralised by a fall 
in the average price of 12d-13d per cent., and the 
actual aggregate increase in value of Denmark’s bacon 
exports, as compared with the previous year, will 
hardly amount to more than 5,000,000 kr. The ex- 





ports of eggs from Denmark in 1911 amounted to 
of fully 


21,500,000 scores, this being an increase 
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1,000,000 scores against 1910. The value of Den- 


mark’s exports of eggs during 1911 was about 
2,500,000 kr more than in 1910. 


Spanish- American Troubles. — The revolution in 
Ecuador is apparently still in progress, though encour- 
aging telegrams have been received by way of Colombia 
from the Government in Quito; but the first of the out- 
standing coupons of the Guayaquil and Quito Railway 
prior lien bonds, in arrear since July, 1910, is being 
duly paid out of remittances which arrived before the 
death of President Estrada, and not out of the proceeds 
of any fresh borrowings. The revolution, indeed, has 
suspended the negotiations for the new loan, which 
were being conducted in Paris at its outbreak by the 
son of the late President and two other Commissioners ; 
it has also stopped the progress of the ‘municipal loan, 
which was being arranged for, also in Paris, by M. 
Coignet for the sanitation of Guay aquil. Two United 
States warships have been sent to that port to protect 
the life and property of American subjects, and, in 
view of the popular feeling in Ecuador with regard to 
the supposed designs of the United States on the 
national territory, their presence might well act as a 
sedative to revolutionary passions. From Paraguay it 
is announced on behalf of the Government that Presi- 
dent Rojas has withdrawn his resignation, and the 
Diplomatic Corps is preparing to intervene; and 
it seems that the announcement attributed to 
the revolutionist leaders that they would refuse, 
on coming into power, to recognise the financial 
arrangements of their predecessors rests on very doubt- 
ful authority. If it was actually made, it is believed 
that it refers not to the existing obligations of the Re- 
public, which have always been met punctually, but to a 
loan for which negotiations were recently entered into 
in Paris. With regard to Nicaragua, we may add to 
what was said last week in these columns, that it is 
essential that the public should know whether the pro- 
posed readjustment of the foreign debt depends on the 
sanction of the United States Government. 

























A Swiss Bank Amalgamation.—It is announced that 
(subject to ratification by the respective meetings of 
shareholders) the board of directors of the Swiss 
Bankverein, of Basle, and of the Soc. Anon. de Speyr 
and Co., of Basle (successors to the old-established 
banking house of that name), have concluded an agree- 
ment, providing for the acquisition by the Swiss 
Bankverein of the Soc. Anon. de Speyr and Co., with 
all assets and liabilities, as from December 31, IgII. 
The shareholders of the Swiss Bankverein will “be 
asked to sanction the creation of 14,000 new shares 
of soof each (7,000,000f), ranking for dividend for 
i912, which will be issued to the shareholders of the 
Soc. Anon. de Speyr and Co. in the proportion of seven 
new Swiss Bankverein shares, fully paid, ex 1911 
dividend, for 15 shares of de Speyr and Co. of s5o00f 
each, with 250f paid up. It is also proposed to elect 
Messrs Hans Schuster-Gutmann, Albert de Speyr, and 
Alfred de Speyr (members of the board of the Soc. 
Anon. de Speyr and Co.) to seats on the board of the 
Swiss Bankverein. This transaction will raise the 
fully-paid share capital of the Swiss Bankverein to 
$2,000,000f (£°3,280,000). 


Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 





£ 
Mr F. W. Buxton, 42 Grosvenor gardens ......-++++++: 92,971 
= W. Bell Redhead, Beach View, S. Shields, Durham 288,175 
Lord Dunsandle, Dunsandle, Galway ......seeeseeesees 120,654 
Mr E. H. Brown, Highwood, Park road, Roehampton «+ 173,904 
Mr J. Higson, Plas Madoc, Denbigh .........+--s+-++: 186, 304 


Mr G. Scott, Woodside, Westoe, S. Shields ........ esse 45,987 
Miss E. Swaffield, Wyke Regis, Dorset .......0+- coccce 99.400 


I 


Dame L. A. Wiliiams-Wynn, Liangedwyn, near Oswestry 88,756 | 


Tue following changes of directorate are announced : 
—Queensland National Bank, Limited: Cabled advice 
has been received in London that Mr George E. Bun- 
ning has been elected a member of the Brisbane board 
of directors in place of Hon. A. J. Callan, M.L.C., 
who has retired, in consequence of ill-health. The 
Hon. John B. Lubbock has been appointed to a seat on 
the board of the Australian Mercantile, Land, and 
Finance Company, Limited, in the place of Mr 
Geoffrey Lubbock, retired. Mr Owen Morgan Owen, 
one of the secretaries to the Alliance Assurance Com- 


pany, has this day been appointed sub-manager to the 
company. 





Foreign & Colonial Correspondence. 





GERMANY—THE REICHSTAG ELECTIONS—-BCO- 
NOMIC LEGISLATION IN PRUSSIA—PRUSSIA 
AND THE COAL SYNDICATE—IRON PRICES— 
POREIGN TRADE. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, January 17. 

Tue Reichstag elections last Friday aroused unusual 
interest on the part of the voters. This is clearly indi- 
cated by the preliminary statistics of the votes cast, as 
published in the official newspaper. The total amounted 
to 12,188,337, which was 85.6 per cent. of the electors, 
as compared with 84.7 per cent. for the 1907 elections. 
Five years ago the elections were held under more 
exciting circumstances than usual, as they followed 
upon a dissolution of the Reichstag, owing to a breach 
between the Government and the powerful Clerical 
party. The co-operation between. the Conservative and 
Liberal groups of parties at that time also tended 
strongly to draw out the “ silent vote’’; and under all 
these circumstances, the percentage of ‘the votes cast 
was considerably higher than ever before. Tihat the 
elections on Friday called out a still larger proportion 
is a clear indication of deep public interest. It indi- 
cates, too, that the Germans are learning to concern 
themselves more about their political affairs. While 
it is too early to predict the relative strength of the 
various political parties in the next Reichstag, since 
second ballots will have to be held in nearly half of the 
constituencies, a few general results can already be 
stated. In the first place, the Socialists will have a 
very large gain in members, reaching, probably, a total 
of 95, as compared with 53 at the close of the recent 
session. The Socialist vote shows the astonishing total 
of 4,238, 919, which denotes a gain of 979,899, or 30 per 
cent., since 1907. In the second place, the only other 
party to score any considerable increase was the Pro- 
gressive People’s (Radical) party, which gained 
322,614 votes, and brought its total up to 1,556,549 
votes. It is a very significant fact that the only two 
Free-trade parties of the country made far greater 
gains than all the other parties taken together; and 
these two parties are also much more friendly towards 
all movements for promoting peaceful relations with 
foreign countries than the other parties are. The 
National Liberal party, which was this time in opposi- 
tion to the Government parties, although standing for 
Protection and increased armaments, increased its vote 
by only 34,249, or by 62,784 if the votes of the new 
Peasants’ League, which was organised under its 
auspices, be added to its total. 

Turning now to the Government parties, we find that 
the German Conservatives gained 89,707 votes in a 
total of 1,149,916, but this was due to the fact that the 
Clericals voted for Conservatives in many constituen- 
cies on the first election, whereas they voted every- 
where for their own candidates five years ago. In this 
way above 200,000 Clerical votes were thrown to the 
Conservatives last week, who, therefore, lost above 
100,000 of their own voters. The Clericals themselves 
lost 166,753 votes, their total dropping to 2,012,990. 


Mr T. D. Murray, Iver place, Iver, Bucks ..... seseeee  28,288' The Reichspartei, or Free Conservatives, fared rela- 
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tively much worse than any of the parties hitherto men- 
tioned. Their total vote was only 365,087, which means | 
a loss of 106,776, or above 22 per cent., in five years. 
The Antisemites, Agrarian League, and other groups | 
affiliating with the Conservatives lost 108,526 votes in 
a total of 364,123, which denotes a shrinkage by 23 per | 
cent. The loss of the Government group foots up to 
292,768 votes. If to the Government supporters be 
added tte Poles and other minor groups usually influ- 
enced by the Clericals, a grand total of 4,600,000 votes 
is obtained. On the other hand, the opposing parties— 
Socialists, Radicals, National Liberals, and two other | 
small factions—received an aggregate of 7,500,000 
votes, and it is already probable that the new Reichstag 
will have a majority against the Government. Yet a 
Government with a majority of some 3,000,000 votes 
against it will continue in office, and will probably make 
few, if any, changes in its general policy. Such is the 
German political system. 

The most striking fact brought out by the elections 
is the strong drift toward Radical views among the 
voters. The Radicals and National Liberals lost a 
considerable number of seats to the Socialists, but they 
eliminated about an equal number of Conservatives and 
Clericals from reballots, and they will probably win 
about enough constituencies next week to bring their 
combined strength nearly up to its previous level. The 
chief losers will, therefore, be the Government parties. 
It is difficult, however, to forecast the results of the 
reballots, it being uncertain how the eliminated parties 
will vote in the second elections. For example, the 
Conservatives, who profess to dread Socialism above 
every other possible danger to the State, are actually 
threatening that they will stay away from the polls, 
and allow Socialist candidates to win contests from the 
Radicals and National Liberals, unless these parties 
promise to assist Conservative candidates in other 
districts against the Socialists. The National Liberals 
held a conference here yesterday, and decided to vote 
for Radicals in all districts where these are contesting 
constituencies against Socialists, Conservatives, and 
other parties ; but they refrained from giving any direc- 
tion to their voters in contests between Socialists and 
the Government parties, leaving such cases to the de- 
cision of the local managers. These latter have already 
begun to make compromises with the Government par- 
ties. In one constituency they have actually agreed to 
support the leader of the Agrarian League against a 
Radical ! 

The Prussian Diet was opened yesterday with a 
Speech from the Throne, which foreshadows consider- 
able economic legislation. The income and general pro- 
perty tax laws are to be revised. The changes in the | 
income-tax are not designed to increase the revenues, 
but only to incorporate permanently into the system 
certain increases on higher incomes, which were 
adopted in several years, with the declared purpose of 
being kept only temporarily in force. A considerable 
vote of money for extending the State railway system, 
including the electrification of the municipal steam rail- 
ways in Berlin and its vicinity, is to be asked for ; and 
an additional sum for prosecuting the Germanisation 
of the Polish Provinces will also be demanded. A law 
is to be proposed for regulating water rights, the | 
emptying of factory sewage in watercourses, and | 
similar matters, while an interesting measure of social 
reform is foreshadowed, in the shape of a Bill for sub- 
jecting able-bodied beggars to compulsory work. 

It is announced that the Prussian Government has 
now made terms with the Coal Syndicate for the sale by | 
the syndicate of its coal and coke produced at its West- 
phalian collieries. The Government mines in that 
region only began production several years ago, and | 
have been increasing their output rapidly; it probably 
reached 2,800,000 tons last year. Hitherto the syndi- | 
cate has controlled about 94 per cent. of the coal pro- | 
duced in that district, and nearly 55 per cent. of the en- | 
tire production of the Empire. The arrangement with | 
the Syndicate is understood to be a provisional one, | 
looking toward the entrance of the State mines into the | 
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Government’s mines in the Saar region, which produce 
| 


| for example, or in the Franco-Spanish negotiations. 
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organisation expires. The Government secured for 
itself a certain control over the prices of the syndicate, 
though the form and extent of this have not been made 
known. The arrangement does not yet include the 


above 10,000,000 tons yearly, but it is stated that nego- 
tiations are proceeding toinclude them. This will, how- 
ever, depend upon the success of the syndicate in 
securing the accession of the private mines of the Saar. 
It has already effected arrangements with almost all the 
outsiders of the Rhenish-Westphalian district. If all 
the Saar producers are also brought into relations with 
the syndicate, it will then control about two-thirds of 
the coal produced in Germany. As the remaining third 
is nearly all produced in remote regions, like Saxony 
and Silesia, the syndicate will have practically a com- 
plete monopoly. 

The stock markets are encouraged this week by 
further advances in iron prices. In the Silesian district 
bar steel, heavy and light plates were advanced several 
days ago 2s 6d to 5s, and to-day a further advance in 
fine plates to £7 to £7 5s was announced from the 
Siegen district, where it is mentioned that the demand 
is very active. The orders for ship-plates in December 
were twice as great as in November, and the mills 
now have sufficiént work for the rest of the year. The 
Belgian market again sent in news several days ago 
of further advances in plates and bars for the home 
market. 

Germany’s foreign trade in 1911 was the greatest 
both in imports and exports that the country has ever 
had, and the increases in both were perhaps also the 
largest hitherto known. Imports amounted to 
£477,240,000, with a gain of £ 30,700,000. Exports 
showed a total of £405,090,000, or £(31,360,000 more 
than for 1910. The imports of gold and silver, not in- 
cluded in the above figures, amounted to £13,340,000, 
against 418,795,000 in 1910; and exports reached 
£775,000, against £5,905,000 for the previous year. 

The Hamburg-Amerika Steamship Company to-day 
declared a dividend of 9 per cent., as against 8 per cent. 
for 1910, and decided to raise its capital by 41,250,000 
to £7,500,000. The gross profits reached £ 2,020,000, 
which compares with £/1,830,000 for 1910. 





FRANCE—THE NEW CABINET—-UNEMPLOYMENT 
AND STRIKES--SAVINGS BANKS AND PUR- 
CHASES OF RENTES--THE POPULATION. 


(FROM OUR CORRESPONDENT.) 


Paris, January 17. 
THouGHw the Bourse is usually not very sensitive to 
political occurrences, the market during the past week 
has been dominated by the formation of the new 
Cabinet. The option declaration on January 13th took 
place just at the moment of the crisis, when the Presi- 
dent of the Republic was trying to constitute a new 
Cabinet. The declaration caused little excitement, and 
quotations were fairly firm. In general the options 
were abandoned, and the declaration was to the ad- 
vantage of buyers. It was already known, however, 
that a coalition Cabinet under Poincaré was most likely 
to be formed, and the prospect appeared to the Bourse 
pleasant. During this period of waiting the foreign 
situation was relegated to a back place, and questions 
of domestic politics took precedence over everything 
else. Nor did any new clement of anxiety for diplo- 
macy or the market occur in Italo-Turkish relations, 


French Rentes, even at the beginning of the week, wore 
a look of undisguised satisfaction at the thought of 
having what was already called a great Ministry, which 
was expected really to govern. A policy favourable 
to the big financial interests of the country was antici- 


1 syndicate at the end of the year 1915, when the present ! pated. Railway securities at once reflected the growing 
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confidence, and there was widespread satisfaction at 
the resignation of a Minister of Public Works who had 
shown such open and really absurd hostility to the 
administration of the railways. Capital seeking invest- 
ment turned towards these securities, and it was no 
doubt owing to this encouraging outlook that the 
volume of business was greater than is usual on the 
Paris Bourse at the end of the week. 

The new Ministry has at its head a statesman well 
known for many years for the soundness of his views— 
a man, too, who seems to wish to lead a reaction 
against the demagogic spirit which has excessively pre- 
vailed in the French Parliament. The fact is that the 
new Cabinet—which includes very diverse elements, 
determined Socialists like M. Briand and M. Millerand 
as well asa man like M. Poincaré, who represents to 
a certain extent the moderate side of Parliament—has 
been acclaimed with an outburst of approval. Rentes, 
in particular, have been well supported, and the quota- 
tions betray the enthusiasm which has found expression. 
Sellers of options were at once swamped with business, 
and rushed to cover. 

This enthusiasm seems rather exaggerated, and 
when the Ministerial declaration was read in Parlia- 
ment, and it was known that the new Cabinet appeared 
to support all the reforms and new Bills previously in- 
troduced, capitalists and financiers to some extent 
calmed down. They asked whether the change of 
Cabinet would really alter economic social and finan- 
cial policy. Consequently, although purchases con- 
tinued for some time, owing to the orders given by the 
provinces, it was afterwards seen that demands were 
falling off, and that the upward movement was not 
maintained. On the other hand, many people reckoned 
the opportunity favourable for profit-taking. Finan- 
ciers were concerned to see that the new Cabinet in- 
tends to pass the income-tax, which they hoped to 
see shelved. 

These factors produced some fall in quotations. The 
very belated and always incomplete returns published 
by the Labour Office show that some improvement has 
taken place in the textile industry, although partial un- 
employment, especially on Mondays, is still rife. In 
the metal industries the demand for labour is generally 
satisfactory. In the building trades the improvement 
is not maintained. Among the unions which furnish 
returns of unemployment, 887, with a membership of 
236,000 workpeople, show a proportion of 6.7 per cent. 
of unemployed. These figures include the miners of 
the Pas du Calais, but the proportion excluding these 
is 5 per cent. only. The mean proportion correspond- 
ing to the last figure was 7.5 per cent. in the previous 
month and 6.9 per cent. in November, 1910. Alto- 
gether for the month of November, to which the returns 
relate, 19 per cent. of the unions state that employ- 
ment is good; 47 per cent. state that it is moderate, 
34 per cent. state that it is more scarce. The taxi-cab 
strike in Paris continues, the causes being similar to 
those which operated in London. The taxi-cab tariff in 
Paris is too low (lower than in London) in relation 
to the costs of the companies to enable them to pay a 
sufficient dividend on their capital and to increase the 
pay of drivers at the same time. As for the latter, it 
is probable that their earnings have greatly diminished 
in consequence of the exceptional abundance of taxi 
cabs in Paris, the demand being insufficient. It appears 
that rates must be raised to satisfy both the companies 
and the men, but in this event it would be necessary 
to ask whether people would not largely give up the 
use of these vehicles. 

The accounts have been issued of the Paris Savings 
Bank for the year 1911—a savings and provident bank 
independent in principle, but using its deposits to in- 
vest in State securities, often under the immediate 
supervision of the State. This Bank received 372,000 
deposits in 1911, of which 41,500 were from new 
depositors. The total amount deposited was 
39,380,000f. Withdrawals amounted in the course of 
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the year to 43,750,000f for 187,000 persons, of whom 
30,000 closed their accounts. On December 31, i911, 
the total deposits in the Paris Savings Bank amounted 
to 116,750,c00of and the number of depositors was 
674,500. There is no cause for surprise at the compara- 


Office Savings Bank is a very formidable competitor of 





tively small number of depositors, because the Post 


the private savings banks. The total amount cue to 
depositors, which was 120,290,o0o0f on January I, I9II, 
diminished in the year by more than 3,500,o00f. The 
Bank is trustee for 37,380 inscribed bonds, representing 
a capital of 34,770,000f. The accounts of the ordinaty 
savings banks (those of the Post Office Savings Banks 
are behindhand) show that withdrawals during I91I ex- 
ceeded deposits» by 152,178,ocoof—a diminution of 
23,156,000f, for it must not be forgotten that 129 million 
francs was paid as interest on the deposits. The posi- 
tion has much improved lately, as during the first ten 
days alone of 1912 the deposits in the ordinary savings 
banks were 632,000f, whilst the withdrawals were only 
155,000f—a big excess of deposits for so short a period. 

I have just said that the investment of the funds of 
savings banks is most often made in Government 
stocks; at any rate, when it is the funds of the de- 
positors that are concerned, and not the separate capital 
of the Bank. These purchases are made by the Deposit 
Bank, which is a State financial] organisation of great 
power, holding alike the funds of Mutual Aid Societies, 
the reserve funds for the Workmen’s Compensation 
Law, and the funds of the National Accident Assur- 
ance Bank. It is interesting to know that during the 
year 1911 this Deposit Bank has purchased for its 
various branches—that is, for the various banks and 
societies whose funds it handles, no less than 1134 
millions of Government stock. In, some months, for 
instance, January and March and April, these pur- 
chases represent huge sumis; in January they were 
nearly 16 millions; in February more than 17 millions, 
in March nearly 21 millions, in April, roughly, 17 
millions. Even in May they again reached 11,675,000f. 
These purchases are a strong factor in keeping up the 
market price of the stock, and create a danger for the 
State in the case of the depositors rushing to with- 
draw their deposits. In point of fact, the purchases of 
the Deposit Bank have reached a total of 57,869,000f 
for the ordinary Savings Bank and of 42,489,o00f for 
the National Postal Savings Bank. 

Since the size of the population of a country can 
strongly influence its economic and social position, and 
the increase or stationary nature of the population 
is in direct relation with economic conditions, it is 
of some interest to make extracts from the recently 
published official results of the French census taken 
on March 5, 1911. The population of France in 1906 
was 39,252,000; on March 5, 1911, the figure was 
39,601,000—a slight increase of 349,000 inhabitants. 
Although this figure is small, it appreciably exceeds 
the increase of 290,000, which took place betweem 1go1 
and 1906, and is far better than the state of affairs 
revealed by the censuses of 1891 and 1896, which 
showed increases of only 124,000 and 175,000 respec- 
tively. The fact remains that in forty years the popu- 
lation of France has only risen by 34 millions, and 
between 1872 and 1876 the annual increase was about 
800,000. Speaking generally, one may say that a 
marked feature 6 the decrease of country and increase 
of town population. Of the various departments of 
France, only 33 show an increase of population, while 
in all the others population is dwindling. On the 
other hand, in the department of the Seine—due chiefly 
to Paris—there has been an increase of 305,000 in- 
habitants, which almost equals the total increase of the 
whole population. In Paris itself the total reaches 
2,880,000, showing an increase, since 1906, of 215,000. 
It may be added that France has 15 towns of 100,000 
inhabitants and over. After Paris, the chief are 
Marseilles, with 550,000, Lyons with 425,000, Bordeaux 
with 262,000, and Lille with 218,000. 

The returns of the Bank of France for this week, 
last week, and the corresponding week” of last year are 
as follows :— 
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DEBTOR. 
Jan. 18, 1912. fon. 1912. Jan, my 1911 
f c ec ce 
Capital ofthe Bank ........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital bree i 84 .. 8,006,145 84 .. 8,006,145 84 
ST ors cna ne ssl ee 05,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 71,000,000 QO .. 4000000 0 .. 4,000,000 0 
Special reserve ..........-- 8,407,444 16 .. 8,407,444 16 8,407,444 16 
otes in circulation ........ 44 0 ..5,477,767,535 0 ..5,394 
Interest on securities ...... 34,551,041 8 .. 35,214,005 3 .. 32,449,798 29 
Bank notes to order........ 3,812,437 53 .. 4,122,165 94 .. 4,265,715 32 
Treasury account .......... 152,303.187 47 .. 130,640,936 79 .. 91,904,441 87 
Current accounts, Paris.... 542,669,308 57 545,877,165 18 .. 4 168, 46 
Do i branch banks...... 75.581,652 0 .. 68048528 0 .. 74,545,025 0 
Dividends payable ........ 4,544,405 21 .. 65,934,885 21 .. 4,784,919 31 
Discounts oa sundries .... 5,519,482 62 .. 4,717473 80 .. 4,465,636 47 
PORSEEEED © oy: occnccc cee 482,970 0 .. 3,482,970 0 .. 2,522,692 0 
IR boos he etnsaamid 223,214,027 38 .. 219,673,348 €O .. 208,916,826 7 
Fetal ogc seen ys ccncget 6,712,878,537 1 ..6,720,498,353 70 ..6,537,693,757 93 
CREDITOR. 
f e ft c 
Gast de han, . .060000.00008 emma - 41 ,.3,980,834,168 te AES 59 
Commercial bills overdue . 73,497 30 .. 1,583,527 74 66,759 37 
Discounts in Paris ........ 492,739,460 29 .. 510,175,858 3 .. 421,233,175 93 
Foreign bills .............. 12,015,184 56 .. 10,982,029 87 .. 30,936,885 27 
sn ncieascccce 35,810 25 .. 89,105 52 .. 127,416 33 
Discounts in branches...... 885,976,176 O .. 864,330,780 0 .. 788,830,359 0 
Advances on bullionin Paris ‘6 oe ee ee 


Do in branch banks ...... eo oo ** 
Do in public securities .. 194,492,353 69 .. 171,621,799 46 
Do by branch banks .... 496,330,554 O .. 512,882,772 0 .. 436,568,016 0 
Advance to the State ...... 200,000,000 ° «+ 200,000,000 0 .. 180,000,090 0 
Temporary advances(floods) 7,086,000 0 .. 17,086,000 0 .. 6000000 0 


Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable............ 99,631,044 7 99,631,044 7 .. 99,631,089 77 


198,465,785 82 ;. 





Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 38032,409 42 .. 3794723673 .. 38,917,005 1 
Expenses of management... 657,631 49 .. 554,522 44 .. 507,049 76 
Employ special reserve ... 8,407,444 16 8,407,444 16 .. 8,407,494 16 
PING a cewse deiddéesaus 177, AGT,5A2 23 SS ow » 174,147,728 42 .. 170,734,190 20 
BOO so cvcscccsisosnd 6,712,878,537 1 ow .6,720,498,353 7 = ..6,537,693,757 93 
BANK OF FRANCE RATES. 
% 
SD, indies ses pewasioipanespasens thopepatos pesccdcrccete St 
ES 3.5 cata dave sGsbesnidesesocnbannddes 1 
Advances on public securities ........cccseceeeceeececcees 4 


The following were to-day’s closing prices and the 


| variations on the week :— 


Jan. 18, Jan. 11. 

Par. f c f c fc 
Three per Cents ...... 100.1 9510 .. 9470 + 0 40 
Russian Fives of 1906.. 100 .. 105 60 105 27 + O 33 

Bank of France Shares.. 1 oo. - 4,200 0 ..4200 0 ‘pis 
} Banque de Paris ...... - 1,789 O 1,78 O + 4 0 
Comptoir d’Escompte . a. ~ 0 6 940 0 + 20 
Crédit Lyonnais ...... 500 .. 1,540 O ..1,530 0 + 10 O 
Crédit Foncier ........ 500 .. 800 0 .. 795 0 + 5 0 
Suez Canal .......... 500 .. 6,020 0 ..5925 0 +95 O 
Northern Railway .... 500 ..1,672 0 ..1,638 O + 34 0 
Western: Railway...... 500 .. 929 0 .. 91450 + 4 50 
Orleans Railway ...... 500 .. 1,295 O ..1,275 0 + 20 O 
Eastern Railway ...... 500:.. 948 0 .. 941 0 + 7 O 
Lyons Railway........ 500° ..1,249 O ..1,2585 0 + 14 O 
Southern Railway .... 500 ..1,095 0 ..1,079 0 + 16 0O 
Ottoman Bank ........ 250 .. 698 O 687 0 + 11 O 

Meridionalof Italy Rails 500 .. 619 50 619 50 ‘ 
South Austria Shares .. 500 .. 11650 .. 116 0 + 050 
North of _— Shares 500... 484 0 .. 4299 0 + 5 0 
Saragossa Shares ..... 500 .. 427 O 422 0 + 5 0 
Saragossa Bonds ...... 500... 364 0 .. 368 0 — 4 0 








ARGENTINE—CROPS INJURED BY STORMS— 


CONSTRUCTION OF NEW RAILWAYS—THE 
BUDGET. 


(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, December 26. 
Tuts month has been remarkable for the great rainfall, 


for hailstorms and violent winds, and for inundations, ° 


and there is no doubt that in some. agricultural districts 
the growing crops, except those of maize, have sus- 
tained considerable injury, but it is supposed that, in 
consequence of a much larger area having been sown, 
the production of wheat and oats will be equal, at the 
least, to that of the last harvest, while the production of 
linseed may be expected to be much greater. As for 
maize, the critical time will be in February. 

The e xports of grain by the end of this week will have 
been about as follows :—Wheat and flour, 2,400,000 
tons ; maize, 129,743 tons; linseed, 445,000 tons ; oats, 


1 525,500 tons. The exports of wheat and flour have ex- 


ceeded those of 1910 by 500,000 tons, and exports of 
Oats increased by 90,000 tons, but maize and linseed 
have diminished by 2,490,000 tons and 209,000 tons re- 


] spectively. 


The exports of butter will have reached about 47,000 
cases, but last year the quantity was 108,600 cases. 
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The exportation of wool has fallen off by 46,000 
bales from October 1st to this date, compared with the 
corresponding period of last season. 

There is no longer any fear of a scarcity of labourers 
for the harvest, in spite of the cessation of Italian 
emigration, a much greater immigration of labourers 
of other nationalities having taken place, and the high 
wages offered having induced a considerable immigra- 
tion from neighbouring countries, and also a movement 
of labourers from the non-agricultural provinces. 

Last week the commencement was made of the con- 
struction of a railway (narrow gauge) between Rosario 
and Mendoza, passing through the richest parts of the 
provinces of Santa Fé, Cordoba, San Luis, and Men- 
doza. The concession for the line was obtained by Mr 
D. Selva, but it does not appear that any company has 
been formed for its exploitation ; probably the idea is to 
sell it to one of the existing companies. 

The National Government has agreed (subject to the 
sanction of Congress) to subscribe for shares to the 
amount of $2,000,000 gold in the company formed for 
working the concession granted to Mr E. Carrasco for 
a railway from a point on the Central Northern Rail- 
way, belonging to the State, to Huaitiquina on the 
Chilian frontier in the Cordillera, where it will join the 
line to the Chilian port of La Chimba, for which Mr 
Carrasco holds a_ concession from Chili. (This is 
equivalent to a return to the bad system of railway 
guarantees. ) 

The Provincial Government of Buenos Ayres finds 
that estimates of the cost of the railway from La Plata 
to Meridian V., on the frontier of the National Terri- 
tory of the Pampa, were, like all official estimates of 
the cost of public works, far too low. The law of 
October 14, 1907, authorised the issue of bonds for 
$12,000,000 gold, which amount it was calculated would 
suffice for constructing the line and providing rolling- 
stock, &c., but now it is necessary to obtain 
$4,000,000 gold for completing the line. So the Legisla- 
ture has been asked to authorise the issue of bonds for 
$5,000,000, bearing interest at 44 per cent., the issue 
price not to be less than go per cent. 

The Minister of Agriculture, Dr Lobos, has resigned, 
because he could not agree with the Minister of Public 
Works, and his plans were being thwarted by the latter. 
This is a decided loss to the country, for Dr Lobos was 
well qualified for his post, which has wide ramifications, 
and had initiated numerous useful measures. The new 
Minister, Dr Adolfe Majica, has not had experience in 
any of the branches of the Ministry; he was educated 
for a pharmacist, but became a lawyer and a politician, 
and had to resign his National Deputyship for Entre 
Rios in order to accept the Ministry. (Every Argentine 
politician considers himself fit for any Government 
post. ) 

The Chamber of Deputies has passed the Electoral 
Reform Bill, with the omission of the articles for 
making voting obligatory under the penalty of fine or 
imprisonment. The Bill was sent to the Senate yester- 
day, and will be referred to a Committee. It is sup- 
posed that the Minister of the Interior will try to induce 
the Senate to restore the suppressed articles relating to 
obligatory voting, which the President of the Republic 
considers to be necessary in order to rouse the electors 
to a sense of their duties, for he and the Minister of the 
Interior regard the exercise of the suffrage as being a 
duty to the State and not a mere civic right. 

Both Chambers of Congress have resolved to give 
themselves a holiday, till January 8th for the Deputies 
and the oth for the Senate. The latter date has been 
fixed by the Senators for discussing the two Bills re- 
lating to the formation of avenues in the city and for 
the authorisation of the issue by the municipality of 
the capital of two loans of $15,000,000 gold and 
$40,000,000 gold respectively, for the expropriation of 
the necessary land and for beginning the works. The 
loans will not be guaranteed by the nation, so it is 
doubtful whether the municipality will be able to float 
them, except at a great sacrifice. 


The Municipal Council and the Intendant are en- 
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gaged in two conflicts. (It is the normal state of 
things for the Council and successive Intendants to 
struggle for supremacy.) The Council will not vote 
the ordinance of taxation until the Intendant has put 
before it his estimates of the expenditure. The Council 
is certainly right:in this matter, for the taxation should 
be only such as is necessary to cover the indispensable 
expenses. In another matter, the Intendant is un- 
doubtedly in the right, for he has vetoed an ordinance 
exonerating all persons from the fines imposed for 
violations of municipal ordinances. This is a common 
defect of the administration of justice in this country, 
in which laws and ordinances can be broken with 
impunity, and in which criminals are pardoned, not 
because they do not deserve their punishment, but 
because a national holiday or some other special 
occasion induces the President of the Republic to exer- 
cise his prerogative of mercy. 

The Budget will be taken into consideration by the 
Chamber of Deputies on January 8th, or soon after- 
wards, but unless both Chambers resolve to accept it 
without discussion, as prepared by the three com- 
mittees of the Chamber which have been jointly con- 
cerned in the preparation of it, the Budget will not be- 
come law till the end of the month, or perhaps the middle 
of February, a most disgraceful fact, due to the idle- 
ness Of the Deputies, of whom fifty or sixty know that 
they have little chance of being re-elected. Mean- 
while, trade and commerce are prejudiced because of 
the uncertainty that exists as to whether new taxes 
will be imposed or duties raised. 

This is the season of the year when the working- 
classes are accustomed to declare strikes, which they 
know will be prejudicial to the railways, to exporta- 
tion, and to shipping. The stevedores and dock 
labourers have struck in large numbers, and the cart- 
drivers have done the same, not because they have any 
grievance, but out of a spirit of sympathy and 
** solidarity ’’ with the strikers. To-day the federation 
of the sailors and others employed in the river and 
coasting steamers has declared a strike; there are 
about 10,000 men in the association, but, so far, the 
strike is only partial, and the shipowners refuse to 
accede to the demands for increased wages, for im- 
proved treatment, and better general conditions, 
especially as regards food. 

As regards the demand of ‘‘ La Fraternidad,’’ the 
association of railway engine-drivers and firemen, for 
increase of salaries, alteration of working hours, &c., 
the Minister of the Interior, who was accepted by the 
association and by the railway managers as a 
mediator (not as arbitrator) sent a circular note to the 
latter to-day, inviting them to meet at his office on 
Friday next, when he will submit to them the formula 
of the arrangement which the delegates of the 
** Fraternidad’’ have agreed to accept. 

The Minister of Finance has announced to-day that 
the revenue of this year will close with a total amount 
of $310,000,000 m/n ($136,400,0c0 gold, or 
#£27,074,236). This sum exceeds the estimate by 
$4,000,000 m/n. In 1910 the revenue amounted to 
$304,700,000  m/n. The estimate for 1912 is 
$331,000,000 m/n. 

The committee of the Bolsa de Comercio (Stock Ex- 
change) arranged, through the Spanish Bank, for a 
loan of $8,000,000 m/n, at 5 per cent. interest and 1 
per cent. amortisation, at the issue price of 88 per 
cent., but the operation will not be completed until 
Congress has passed the Bill relative to the issue of 
debentures, which most probably will, together with 
many other Bills, be thrown over to next session. 

The gold in the Caja de Conversion was increased 
last week by more than a million received from New 
York, but it is still only a little over $190,000,000. 

The deposits in the Bank of the Nation on Novem- 
ber 30th amounted to $412,817,274 m/n, the highest 
amount on record. Its discounts and advances 
amounted to $383,016,525 m/n (the two sums men- |} 
tioned include the gold converted to paper), and it 
held in cash $33,986,014 gold and $130,070,339 m/n. 
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AUSTRALIA'S FOREIGN TRADE. 
(FROM OUR MELBOURNE CORRESPONDENT.) 


I now complete my analysis of the trade returns, of 
which the first part appeared in the Economist of 
December oth. The principal foreign countries 
furnishing merchandise to Australia are stated, with 
total values for the last three vears, as follows :— 

1908, 1909. 1910. 

£ £ £ 
Prance ...... 1,775,589 .. 1,784,312 .. 3,953,735 
Germany .... 4,482,394 .. 4,538,612 .. 5,215,146 


Switzerland .. 754,110 .. 795,432 .. 1,023,723 
United States 6,581,846 .. 5,935,740 .. 7,659,160 


The principal imports of French manufactures in 1910 
were silk piece goods, £205,935; velvets, &c., 
£182,234; woollens, 4,194,041; brandy, £153,306; 
and sparkling wine, £95,868. The imports of Ger- 
man manufactures are more numerous than the 
French. Many articles come into direct competition 
with the British, and others are special, meeting with 
little or no competition. The principal articles drawn 
from Switzerland are silk piece goods, &c., 4,172,367; 
velvets, &c., £490,902; and clocks and watches, 


£77,837- The number of articles derived from the }, 
United States is very large, including timber 4,928,622, | 


kerosene and others oils £933,605, tobacco and cigars 
£579,450, fish and other food products 4,242,427. 
About one-half of the imports of United States origin 
do not compete with British manufactures. The total, 
moreover, is swollen by Canadian goods shipped vid 
New York and entered as United States. The im- 
ports of merchandise are classified as follows :— 


1908. 1909. 1910. 
Under— £ £ £ 
Ad valorem duties .. 18,535,080 .. 18,335,687 21,236,365 
Fixed duties ........ 10,081,161 10,580,743 11,309,715 
Alternative duties .. 335,857 .. 312,739 412,979 
Total under duties .. 28,952,098 29,229,169 32,959,059 


cas daiaédith accent 19,656,823 .. 20,886,352 25,723,332 


The proportion borne by duty-free to total imports of 
merchandise was nearly 44 per cent. in Ig10, 41% per 


cent. in 1g0g, and nearly 404 per cent. 1908. The in- | 


crease is due largely to the growth of imports of mate- 
rials for construction purposes. The amount of the 
duties collected in 1910 was £,10,267,998, as against 


£9,198,887 in 1909, and 9,085,324. The average | 
rate on the dutiable imports for the three years was | 
about 314 per cent. Under preferential rates British } 
manufactures were imported during 1910 to the amount | 
of £12,642,920, and the rebates reached | a total of | 
£970,164. The advantage is practically illusory, for | 
nearly all the articles would have come from the } 


United Kingdom without preferential treatment. 
The following is a summary of the exports of mer- 
chandise for the past three years :— 


1908. 1909. 1910. 
£ £ & 
Wool ....-ccoccccce . 22,913,660 .. 25,483,110 .. 28,777,187 
Hides and skins 2,395,053 .. 3,160,008 .. 3,949,674 } 
Meats ...00--+.. 000 2,346,483 2,945,324 4,677,161 
Tallow......++ accnse 785,018 1,230,210 1,890,223 
Total of foregoing -————— _—_ - 
items ......++ 28,240,214 32,818,452 .. 39,294,145 
DOs coc cccccccess 2,386,548 2,399,693 . 3,951,131 
Wheat and flour .... 4,123,989 7,858,164 .. 11,177,726 
Metals and ores (other 
than gold) ...... 7,835,102 6,776,049 7,851,265 


Allother articles .... 8,992,744 6.786.194 7'581,606 
itd, tsi 51,578,597 56,638,552 .. 69,855,873 


The foregoing classification, although not exhaustive, 
will indicate the bases of Australian prosperity. The 
amount of the four headings of pastoral products con- 
stituted 56} per cent. of the total exports for 1908, nearly 
58 per cent. for 1909, and nearly 564 per cent. for 
1910. Wheat and flour contributed 8} per cent. in 
1908, nearly 14 per cent. in 1909, and 16 per cent. in 
1910. Good seasons, meaning a high rate of produc- 
tiveness, and good prices, have been almost the only 
factors in bringing about the prosperity of Australia. 
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Exports of merchandise to the United Kingdom, to 
other British possessions, and to foreign countries are 
stated as follows :— 











1908. 1999. 1910. 
To— £ £ £ 
United Kingdom .. 27,257,596 .. 28,514,470 35,895,705 
British possessions 6,021,232 .. 4,938,955 5,639,522 
Foreign countries.. 18,299,769 23,185,147 28,320,646 
Total .cccovrs  SLSTB S07 56,638,552 .. 69,855,873 


Shipments to the United Kingdom constituted nearly 
53 per cent. of the total for 1908, about 50 per cent. for 
1909, and nearly 514 per cent. for :g10. The large 
amount of the exports to foreign countries is ac- 
counted for chiefly by pastoral products, wool, skins, 
and tallow. The value of the wool exported in I910 
to foreign countries was 417,329,924. The report 
contains full details of the exports to every destination. 
By its elaborateness in every respect it atones much 
for its belatedness. 





Ketters to the Editor. 


COAL AND ROYALTIES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The approach of the crisis in the present struggle 
of the miners to secure a minimum wage is creating much 
apprehension in all sections of the community. <A stoppage 


of the coal mining industry would be a national calamity | 


with such terrible and far-reaching consequences that the 
question of the justice or otherwise of the miner’s demands 
is at once a problem for national discussion and settlement. 

The minimum wage demand is but an expression of the 
demand for higher wages. Whether a minimum wage is a 
desirable condition or not, I do not propose to discuss just 
now. What I wish to draw attention to is a factor that is 
almost entirely overlooked in the discussion of the low wage 
problem. The miners affirm—and rightly so, I think—that 
their wages are too low, that the reward meted out to them 
in return for their labour is inadequate and unjust. 

The majority of them regard the struggle as purely one 
between themselves and the mineowners. The factor that 
is overlooked is the part that the landowners take in the 
distribution of the wealth produced in a coal mine. And it 
is not only the miners who overlook this factor. The mine- 
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owners, too, seem to forget the existence of such things as - 


royalties and wayleaves. On the one hand, we have the 
miners demanding increased wages because their present 
earnings are too low to proyide decent living, and, on the 
other, we have the mineowners declaring that if they pay 
increased wages, the return on their capital will be in- 
sufficient to warrant their risking its investment. 

This condition of affairs is due to the present system of 
landlordism, which enables the owners of coal-bearing land 
to demand as tribute the cream of the profits from coal- 
mining. The injustice of such conditions is manifest when 
it is remembered that these royalties cannot be regarded as 
the result of anything which has been done by the royalty 
owner, or by his “‘ predecessors iin title.” They did not put 
the minerals there; they did not explore for them; they did 
not get them out. The minerals are there naturally, and all 
the cost and risk of the operations is borne by those who 
work the mines and have to pay the royalties. The royalty 
owners play no part in the development of the minerals. 
Their sole function is to levy a toll on those who develop 
them, and the more valuable the mining property the greater 
is the toll which they can get. The following figures taken 
from the report of the Royal Commission on Mining Roya'- 
ties, published in 1893, throw an interesting light on the 
problem :— rar 








Coal Output Way- 
in 1889. Royalties. leaves. 
Tons. £ 
England and Wales .... 153,596,360 .. 3,374,235 .. 188,100 
Scotland ........ coeeee 23,217,163 .. 629,902 .. 13,816 
en sbecdccocccs os 103,201 .. 4,216 .. oe 
BE sacceccene +» 176,916,724 .. 4,008,353 .. 201,916 
These are the latest figures available with regard to 
royalties. 


Further figures will be available when the re- 
turns of the Mineral Rights Duty (Finance Act, 1909-10) 
are published. e 

- is this system of landlordism that is responsible for 
t e low wages of miners, inasmuch as, not only are royalty 
” oc enabled to secure without effort a large proportion 
o oe wealth produced by coal-mining, but they are also 
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enabled to withhold coal-bearing lands from development, 
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thus restricting the opportunities for mining and confining | 


the demand for mining labour. 


Even if the miners are successful in securing an increase |} 


in money wages, they will be unable to long retain the 
advantage. So long as landlordism exists the inexorable 
law of rent will keep real wages at subsistence level. The 
only hope for the miners, and for all workers, fies in the 
abolition of land monopoly by means of land values taxa- 
tion. The taxation of land values would mean the repeal of 
all present rates and taxes on improvements (including 
shafting, machinery, and the like). There is no need to 
emphasise the stimulus to the mining industry that this 
would produce. Then owners of idle coal-bearing lands 
would be forced by the pressure of the tax to throw their 
lands open to development. This would mean an increased 
demand for miners, and consequently increased wages. 
The throwing of all idle land open to development, as a 
result of land values taxation, would extend all produc- 
tion, and so bring prosperity to the whole community. 
The landowners would be brought into the competition 
line; the price of land (i.e., rent, including royalties). would 
be reduced to a natural level, and wages would be raised 
to full labour earnings.—Yours, &c., 


Westminster, January 16th. Sipney J. PHILups. 


INVESTMENTS AND EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I should be obliged if you would allow me to raise 
the question in your columns, whether British investments 
in undertakings abroad could be more effectively applied 
for the development of our export trade. I have said ‘* more 
effectively,’ but, as far as can be seen, our investments 
are not applied to that pyrpose at all in the meantime, and 
I venture to suggest that here is an unrealised source of 


power, which might be made of great assistance to British 
manufacturers. 


In other countries it is now a quite common practice for 
financiers to insist that foreign borrowers must obtain any 
machinery or other appliances required in connection with 
their business in the lending country; and while our rivals 
are able to do this, I can see no reason why British financiers 
should not successfulyy imitate their patriotic example. It 
would be a system of Protection to which Free-traders could 
have no objection—at any rate, on the ground of principle.— 
Yours faithfully, Joun Murray. 

Briarfield avenue, Finchley, January 17th. 


THE INSURANCE BILL—SOME CORRECTIONS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Owing to press of work and the intervention 
of the holidays, the leading article on the Insurance 
Bill, which appeared in your issue of December oth, 
has only just come to my notice. As one who has 
made a special study of workmen’s insurance aad of 
the present Act in particular, I crave the hospitality 
of your columns to point out several inaccuracies. The 
first point to which I wish to draw attention is with 
regard to the scope of the measure. Under the pro- 
visions of the Act all employed persons in the three 
kingdoms are compulsorily insured, with certain minor 
exceptions, such as Government servants, school- 
teachers, &c., for whom sufficient provision is made 
under existing schemes, and the exception resulting 
from the possession of an income of £160 a year 
applies only to non-manual workers. 

Secondly, the graduated scale of worker’s contribu- 
tions given in your article is not in accordance with 
the Act; the correct rates are :—For earnings between 
2s and 2s 6d per day, 3d per week; for earnings 
between 1s 6d and 2s per day, 1d per week; and for 
earnings below 1s 6d per day, nothing. There is no 
mention in the Act of a 9s a week limit; in fact, the 
alteration of 1s 6d per day into 9s per week was one 
of the many amendments which the Government refused 
to accept. 

Thirdly, you state, ‘‘ This benefit (sanatorium) has 
been extended during the Committee stage from in- 
sured persons to their wives and families.’’ Such a 
statement is not only inaccurate, but misleading. 
Clause 17 gives power to a local Insurance Committee 
to extend this benefit to dependants, but leaves the 
option with the Committee, which is not put in posses- 
sion of funds for this purpose.—Yours faithfully, 


H. CiirFrorD CROOK. 
London, January 16th, 1912. 
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Reviews of Books. 


PROTECTION IN THE UNITED STATES.* 


A NEW country finds it difficult to raise sufficient re- 
venue with which to carry on its government and to 
provide funds for its development. As in these circum- 
stances the difficulties of collecting direct taxes are 
usually very great, it is, as a rule, driven back to a 
system of indirect taxation. The United States was 
such a new and undeveloped country in the early part 
of the nineteenth century, and it is only natural that 
her tariff, in an era when every country of the world 
was Protectionist, should have been Protectionist also. 
With the growth of wealth the revenue derived from 
the taxes increased, until in the middle of last century 
American legislators found that they had a large sur- 
plus to dispose of yearly. Hence, between 1850 and 
1860 there was an agitation in the United States for 
lower duties so as to reduce the surplus. Then came 
the war between North and South, and the whole 
situation was changed. In 1860 the revenue of the 
United States was about $62,000,000, in 1866, as a 
result of war taxation, it was $559,000,000, while the 
country’s debt, which was about $58,000,000 in 1860, 
was $2,800,000,000 in 1866. The money was obtained 
chiefly by an all-round rise in the tariff, and it 
is to the Civil War that the modern Protection in 
America owes its birth. It has proved itself a worthy 
offspring of a parent which cost the country thousands 
of its best lives. Miss Tarbell traces the vicious career 
of Protection from the Morrill Tariff of the Civil War 
down to the Payne-Aldrich Tariff of our own times. In 
spite of the admirable manner in which she has handled 
her subject and materials, the book makes monotonous 
reading. It is a sordid story of greed, avarice, jobbery, 
and political corruption. Time after time we read of 
attempts to lower and revise, if not to repeal, the 
numerous duties that were such a burden on 
American industry and the American consumer; and 
time after time we are told how these attempts 


were frustrated and the duties raised, owing to the un- | 


scrupulous lobbying and bribery of the agents of manu- 
facturers, who were making handsome fortunes out of 
the tariff. Miss Tarbell has given an awful and realistic 
picture of the workings of Protection in America, and 
wé recommend the book to those of our own Protec- 
tionists who wish so light-heartedly to plunge this 
country into a similar slough of despond. 


* «The Tariff in Our Times.’’ 


By Ida M. Tarbell. (New 
York) The MacMillan Company. 


CONGO REFORM. 


Tue Congo Reform Association has recently issued a 
memorandum to his Majesty’s Government on the re- 
ports of the Consular staff as presented to Parliament 
in November last. This document, which has been 
compiled on behalf of the association by its hon. secre- 
tary, Mr E. D. Morel, comprises a concise, forcible, 
and at the same time moderate exposition of the actual 
state of affairs in the Congo to-day, and clearly shows 
how far short of the mark the Belgian promises of re- 
form have fallen. The memorandum is prefaced by a 
letter to the Foreign Office, urging upon the Govern- 
ment the necessity of taking action, and is divided into 
three sections. Section I. deals with the ‘‘ present 
condition of the natives in the areas where the Re- 
form Decrees have been applied ’’; Section II. ‘* the pre- 
sent condition of the natives in the areas where the Re- 
form Decrees have not been applied ’’; Section III. 
‘“the future outlook.’’ The association concludes its 
memorandum with a dignified appeal to the Govern- 
ment to fulfil what the Prime Minister has publicly ad- 
1! mitted to be ‘‘ solemn obligations.’’ All who are in- 


*** Memorandum to His Majesty’s Government from the 
Congo Reform Association on the Reports of His Majesty's 
Consular Staff in the Congo, as Presented to Parliament, 
Nevember, rg11.”’ 
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| terested in the Congo question should read the memo- 
randum, which is issued by the Congo Reform Asso- 
| Ciation, Granville House, Arundel street, Strand. 





SOCIAL PROGRESS. * 


In 1g01 M. Charles Gide, the well-known economist, 
drew up the ‘‘ Rapport Général for the Economic Sec- | 
tion at the Paris Exhibition,’’ and then published his 
report in the form of a book, entitled ‘‘ Economie 
Sociale.’’ In the next two editions he maintained the 
text as being in a sense “‘ officially consecrated,’’ but 
now, after a lapse of ten years, he feels at liberty to vary | 
it; and to mark the change he deposes the old title, | 
‘* Social Economy,’’ and puts in its place the former 
sub-title, ‘‘ The Institutions of Social Progress.’’ Still, 
the work preserves its old character of being purely de- 
scriptive; M. Gide has no theory to expound or thesis 
to defend. He divides his book into four parts corre- 
sponding to four divisions of social institutions—i.e., 
those which tend (1) to obtain better conditions in the 
contract of labour, (2) to procure comfort in all its 
forms, (3) to guarantee the security of the future against 
all social risks, and (4) to confer or safeguard economic 
independence. 

From these headings it becomes apparent that the 
Professor restricts himself to institutions which affect 
the working classes ; indeed, he defines social economy 
as ‘‘ the study of all the efforts put out to elevate the 
condition of the people.” He examines in a purely 
scientific spirit the various social questions, such as the 
rise in wages, cost of living, public health, old-age 
pension, insurance against sickness, &c., housing, and 
the working of the Poor Law. He compares the actual 
law and practice in these matters as they appear in 
France, Germany, England, and to a less degree in 
other countries. M. Gide writes, of course, in French, 
and his book has not, we think, been translated; this 
fact must be a drawback for English readers, but less 
so than one might expect, for M. Gide is master of an 
easy and graphic style, which contrasts favourably with 
that of most English writers on similar subjects. 


* « Les Institutions de Progrés Social.’" Par Charles Gide, Pro- 
fesseur d'Economie Sociale comparée a la Faculté de Droit de Paris, 
&c. 587pp. (Paris) Recueil Sirey, 22 Rue Soufflot. 
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The Development of Western Civilisation. 
Forrest. 
8s net. 


The Life Story of J. Pierpont Morgan. 
(London) Wm, Heinemann. 


By 


7s 6d net. 


<2 x a Ne 


Impenial Telegraphic Communication. 
(London) P. S. King and Son. 
The Peace Year-Book 1912. 
(London) The National Peace Council. 


3s 6d net, 
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J. Dorsey | due on July 1, 1950. The company had {2,516,000 invested 
(London) Cambridge University Press. | 


By Carl Hovey. 


., aR eT Oe ee ) > a £78,000. No statement of past revenue is given, but it is 

American Sociol oo he t. ante E veneer said that 5 per cent. on {1,000,000 of preferred share capital 
Fifth Annual Jeeting, Jecemper, 1910. Ol. Y- | has been regularly paid, and that 4 per cent. on the ordinary 
(London) Cambridge University Press. 68 net. 


By Charles Bright. 
| was £95,500, but the funds from the first issue of debentures 
Edited by Carl Heath-| weresee tome : 


This useful volume, in addition to several short and interesting 





[January 20, 1912. 


on first mortgage on December 23, 1911, and further loans to 
| the extent of £366,000 are in course of completion. It is esti- 

mated that the annual revenue from Joans outstanding and in 
the course of completion will be not less than £170,000, and 
the amount required for the service of the debentures is 


shares was paid tor the 15 months ending March 31, 1910, 
and 6 per cent. for the year ending March 31, 1911. The last 
report shows that the profit, after paying London expenses, 





were not then fully employed. The margin for the debenture 
interest, having regard to the power to increase the deben- 
tures, is not large, though revenue will doubtless be large 


articles on Problems of Peace and War, contains much valuable 
information under the headings ** Preparing for War,’’ and “* Pre- 
paring for Peace.'’ There is also a directory, giving the Peace 
organisations and Pacifist Press throughout the world, as well as 
the names and addresses of a large number of persons connected 


this year. 
£60,800. 


African Dredgers.—Capital, £10,000 in 40,000 shares of 


The balance-sheet shows unrealisable assets of 


with the movement. 


The Purpose and Origin of the Proposed Banking Legtslation. 
Three addresses by Hon. A, Piatt Andrew. (Boston, 


Mass.) National Monetary Commission. 
Investor's Biue-Book 1912. 
(London) The Juvestor’s Chronicle offices. 
| Vickers’s Newspaper Gazetteer, 1912. 
Vickers and Co. 





The Edinburgh Review, January, 1912. 
mans, Green and Co. 6s net. 


Problems of Boy Life, Edited by J. H. Whitehouse, M.P., 
with an Introduction by the Bishop of Hereford. 


(London) P.$. King and Son. 10s 6d net. 
Ruval Development and Small Holdings. 


Igil. 


(Londoa) P.S. King and Son. 2s net. 


Tue author of a book on “ Imperial Telegraphic Com- 
munication,” reviewed in our Supplement of January 6th, 
has written to point out that our reviewer incorrectly 
described it as a pamphlet, whereas it is a cloth-bound 


| book of over 200 pages. 





NEW CAPITAL ISSUES. 


Edited by Geo. J. Holmes. 
38 6d net. 


(London) J. W. 


(London) Long- 


Report of the 
Proceedings of the National Congress, October, 


58 each, of which 20,000 will be allotted in part payment of 
the purchase price, 8,420 have already been applied for in 
cash and allotted, and 11,580 are now offered for subscription 
at par. The company will acquire a gold dredging property 
in the Gold Coast Colony of an area of five square miles, 
having 83 years torun at a present rent of {40 per annum, || 
increasing to {100 per annum when mining operations are || 
begun. Itis intended to work the property by paddock || 
dredging. The property has apparently been unsuccessful || 
as a self proposition. If this issue is fully subscribed, £3,850 
will be available as working capital, which is said to be 
ample. The promoters’ profits are high. 


Hong Kong (Selangor) Rubber.—Capital £30,000, in 
£1 shares, of which 19,000 are now offered for subscription 
at par, 1os per share being payable in four instalments during 
the current year, and the balance during 1913 and 1914. 
10,000 shares will be issued as fully paid to the vendors in 
full satisfaction of the purchase consideration. The property 
is situated in the Selangor district of the Malay States, and 
consists of 1,507 acres, of which 138 were planted in 1g10 
and 175 in 1g11. The estate is not expected to reach the 
producing stage until 1914, when the yield is estimated at 
7,000 lbs, and from 1915 onwards, it is stated, regular divi- 
dends may be expected; but the published announcements 


are very brief. The property at present is in a very early 
stage of development’ 


Sungei Kechil Cocoanut and Rubber. — Capital 
£60,000 in {1 shares and £30,co0in debentures. The deben- 
tures will be issued to the vendors in part payment of the 
purchase price. The present offer is of 55,000 shares at par. 
The company will acquire a cocoanut estate of 940 acres, of 
which 780 acres are planted in Wellesley Province, and a 





City of Perth (Western Australia).— Offer of £525,000 
four per cent. debentures at 99 per cent., payable at par in 
1942 by means of a sinking fund of 2 per cent. The proceeds 


| of the issue are to be applied to the purchase of the Perth 


Gas Works Company, an undertaking which is stated to have 
paid steady dividends for many years, £25,000 having been 
paid annually to the shareholders since 1902; the interest on 
the present issue would, therefore, be more than covered. 
The population of the city, now about 40,000, has been grow- 
ing steadily during the last 30 years, and the revenue stands 
at £71,900 annually, while the outstanding debt, after deduct- 
ing the sinking fund, amounts to £164,000. With this 
satisfactory security, the issue may be taken as a sound 
investment, though the yield is hardly attractive enough in 
comparison with established securities. 


Associated Portland Cement Manufacturers. — 
Offer for sale of £1,440,000 5 per cent. second debenture 
stock at 91 per cent., part of £2,115,000 already issued in 
addition to {2,317,793 out of an authorised £3,000,000 of 
44 per cent. first debenture stock. There is also £208,700 of 
5 per cent. estates debentures charged on two properties. 
The second debenture stock is limited in amount to one-half 
of the paid-up share capital. It will be redeemed by means 
of a cumulative sinking fund of 1 per cent. to be applied by 
ee under or drawings at par. The unissued part of the 

rst debenture stock (£512,356) can only be issued to refund 
existing mortgages represented by the estates debentures. 
The company has never paid a dividend on its ordinary,} 
shares, but the preference dividend is regularly paid, and the 
security for the stock is very good for the yield of £5 8s 8d 
per cent. 

Mortgage Company of Egypt.—lIssue of £750,000 4} 
per cent. first charge debentures at 943, ranking pari passu 
with {1,000,000 already issued. Debentures may be issued 
up to an amount not exceeding three times the issued capital 
of the company. The amount at present issued is £2,000,000 
of which {1,250,000 has been paid up. The debentures falj 





rubber estate in Selangor of 750 acres, of which 440 acres 


are planted. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capita! Applications. 


Nominal Receivable by Payment 
Capital. 


Amount previously recorded.... 
ISSUES OF THE WEEK— 
Bandjarsarie (Java) Rubber, 7% 

lst Charge Conv. Dbs. at par 









Amount First Further 
Lia- 


Company. Thereon, bility. 


& 
oe 7,815,829 a e 





SUE ic st nctdnbdescetabudad 15,000 .. 15,000 1,500 .. 13,500 
Entre Rios Railways, 5 % Ast 
Pref. £5, at par (Jan. 13).... 306,740 . 306,740 .. 30,674 .. 276,066 
Kerala Rubber, £1, at £1 5s 
sii a he ee elie eae 7,000 .. 8,750 .. 875 .. TB 
Sungei Salak Rubber, £1, at £3 | 
ER eo 4,500 .. 13800 .. 43800 .. | 
a (Selangor) Rubber 
Gs Biddaks gad cnadingccke 19,900 .. 19,000 .. 2375 .. 16,625 || 
African Dredgers, 5s (Jan. 15).. 2,895 .. 2,895 .. 579 .. 2,516 || 
Associated ortland Cement | 
Manufacturers 5 % Second | 
Deb. Stock, at 91 % (Jan. 16)1,440,000 .. 1,310,400 .. 72,C00 ..2,238,400 
Sungei Keehil Cocoanut and 
Rubber Co., Malay (Jan.17) 65,000 .. 55,000 .. 6875 .. 48,125 |) 
City of Perth, Western Australia, | 
4 % Red. Debs., at 99 % | 
SDs 3s tebe asabbbiekens s 525,000 .. 539,750 .. 26,250 .. 493,500 |) 
Mortgage Company of Egypt, 
44 % 1st Charge Debs., at 
Pee JH WAM. BS) cccccccccces 750,000 .. 708,750 .. 75,000 .. 633,750 
r - 2,959,785 .. 229,628 ..2,730,157 || 
Total offered for subscription to date | T0tal offered for subscription for the i 
in— whole year-— ; 
NZ wccccncccccesccecece £10,775,614 PiichGhtuteincons kicndn £191,759,352 || 
MEE ©ab0cecqsbecuqepeses 13,281,743 Ti. chiswessssquusdpece 7,439,053 
SEP cnnccanntae veccaccce 20,827,143 i abhbbadins 00 cae<bs 182,356,783 
BOOP cccccccecacccoecesoe 25,548,128 Mt snasnsthemssnoadanns 192,203,751 || 
BUD cccceveccccesccocece 18 787,820 _  eeeeepreperyere 123,629,973 
MET Ad nadcocgecessédsese 9,935,129 BMD as0ccccccsccccvsccse 120,175,780 
errr SOMES 1 UR ncaccecescocccccscss 167,188,408 
BED covcaseccconccnccece 17,217,132 a ee 123,019,689 
BEEF wovdccecccecccoesece 5,852 398 
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COMPANY MEETINGS, &c. 


NATIONAL DISCOUNT COMPANY, LIMITED, 


_The half-yearly general meeting. of the shareholders in the 
National Discount Company, Limited, was held, on the 19th 
inst., at the Cannon street’ Hotel, London, Mr Edmund T. 
Doxat (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr C. H. Gough) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The half-year under re- 
view has net been marked by any violent fluctuations in the 
money market, and the usual autumn advance in the bill rate 
has not been so marked as is generally the case. The Bank 
rate, which stood at 3 per cent. on July rst, continued at that 
rate until September 21st, when it was raised to 4 per cent., 
at which figure it remained for the rest of the half-year. On 
the other hand, the discount rate for three months’ fine bills 
averaged as follows:—July, £2 os 11d; August, £2 13s 11d; 
September, £3 8s 2d; October, £3 168; November, £3 9s 4d; 
and December, £3 16s 8d. During the greater part of the 
six months money ruled easy, leaving a very fair margin be- 
tween the rates paid and the rates at which bills were obtain- 
able, but towards the close of the year the position was re- 
versed, and money rates rose considerably, the supply running 
so short in the open market that borrowing from the Bank of 
England and discounting of short bills at that establishment 
reached a rather heavier amount than usual. Although, as 
stated, the margins during the half-year were, on the whole, 
satisfactory, the position was not without anxiety. 


CONDITIONS OF THE HALF-YEAR. 


The failure of the Bank of Egypt and unfavourable rumours 
as to the position of other Levantine institutions of a similar 
character alarmed the public perhaps far too greatly as re- 
gards possible consequences in other directions, whilst the 
high rates that Germany was prepared to pay for loans in the 
latter part of the year also induced caution as to the possible 
effects of a stiffening of discount and money rates here. Any 
temporary easing off in the rates, which now and then seemed 
probable,-were also promptly counteracted by moderate gold 
shipments to Egypt and India, whilst Brazil also somewhat 
unexpectedly took a considerable quantity. Political questions 
also, both here and abroad, have not been without their in- 
fluence. The war between Italy and Turkey, though so far not 
apparently likely to lead to further complications, is still a 
fact, the possible ramifications of which cannot be entirely 
overlooked, whilst the revolution in China and the overthrow 
of the Manchu dynasty, which has ruled there for centuries, 
may tend to complications which it is very difficult to fore- 
see. At home, although the Board of Trade returns show the 
flourishing state of commerce during the past year, we have 
been constantly face to face with labour troubles, which, when 
settled in one direction, seem perpetually cropping up in 
‘another, and those who are actively engaged in commercial 
pursuits know how matters of this kind hamper all calcula- 
tions in entering into forward contracts. Turning to our own 
accounts, you will see that, as compared with our position on 
December 31, 1910, we show a distinct alJ-round improvement. 

THE BALANCE-SHEET. 

In the balance-sheet you will find an increase during the year 
of £25,000 in the reserve fund, £896,007 in deposits and sundry 
balances, £931,767 in bills rediscounted, £27,083 in rebate, and 
£1,086 in amount carried forward; whilst, on the other side, 
you have £193,638 more at bankers, £244,481 decrease in securi- 
ties, £464,991 decrease in loans, as we found it more advan- 
tageous to take bills; £2,385,119 increase in bills discounted, 
showing that we have on the whole increased our business. 
The profit and loss account shows the substantial increase of 
£32,309 1s 1d in the gross profits, as compared with the gross 
profits of December 31, 1910, whilst expenses show an increase 
of £611 10s 8d. Rebate is up £27,083 13s 4d, and there remains 
£78,314 138 5d to be dealt with, out of which we propose to 
place £15,000 to reserve, pay a dividend of 10 per cent. per 
annum, free of income-tax, for the six months, and carry for- 
ward £20,981 8s sd. I now beg to move: “That the report 
and accounts now read be received, adopted, and entered on 
the minutes.” 

Mr Sigismund F. Mendl (deputy-chairman) seconded the 
motion, which was, after a short discussion, unanimously 
agreed to. 


THE DIVIDEND. 


The Chairman next proposed: ‘That a dividend for the 
half-year ended December 31st last be declared on the paid-up 
capital of £846,665 at the rate of 10 per cent. per annum, free 
of income-tax, payable on and after January 22nd, and that the 
balance of £20,981 8s 5d be carried forward to next account.”’ . 

Mr C. D. Seligman seconded the motion, which was carried 
unanimously. 

The retiring directors having been re-elected, and the 
auditors reappointed, votes of thanks to the chairman and 
directors and to the managers and staff of the company termi- 
nated the proceedings. 
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RIO DE JANEIRO FLOUR MILLS AND GRANARIES, 
LIMITED. 


The twenty-sixth annual general meeting of the shareholders 
in the Rio de Janeiro Flour Mills and Granaries, Limited, was 
held, on the 12th inst., at Salisbury House, London, Mr E. L. 
Weigall (the chairman) presiding. 

The secretary (Mr William Hollick) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
remember when I last had the pleasure of addressing you I 
informed you that the Brazilian Government had finally settled 
with us the terms arranged for the disappropriation of our 
water frontage. There is no doubt that this disappropriation 
was a necessity for the Government in order tc complete their 
magnificent quay wall, which, with the bonded warehouses now 
erected upon it, may be considered as practically accomplished. 
This work, I think, will prove without doubt an immense ad- 
vantage for the increasing trade of Rio de Janeiro, and an 
absolute necessity for its mercantile community. The tunnels 
which form part of the concessions the Government have granted 
us to facilitate the discharge of our wheat cargoes on to the 
bands which take them direct from the vessel into our granary 
alongside our mill are already working satisfactorily. We have 
been assured that, on making the necessary applications for a 
berth for our steamers on the outside quay wall, we shall have 
this reserved for us alongside the tunnel opening, directly oppo- 
site our mill. You will understand that the discharge from the 
steamers is direct on to the bands, through the tunnels and into 
our granary, practically without manual labour. There can be 
no doubt that the economy of time which is gained by this mode 
of discharge is very considerable, especially with the steamers 
of the Frumentum Steamship Company, which are fitted with 
portable elevators, and are controlled by our managers in Rio 
de Janeiro and our agents in the River Plate. 





SITE SECURED FOR COTTON MILL. 


In addition to the land which, you will remember we had 
acquired from the Government in lieu of that which they had 
from necessity to take from us, we had bought a convenient 
plot from the Government for the site of the cotton mill, which 
is now making good way, and we hope shortly to have at least 
a section of the mill sufficiently advanced to make use of some 
of the looms. To conclude the references I have made to the 
change and exchange of your landed property, due to 
the necessity of the Government requirements, I am 
glad to inform you that it has now all been marked 
out and closed in, and gives us a frontage of 111% 
metres on the Docks Avenue, which is not only very serviceable 
to us, but also very much enhances the value of our property. 
With the increase of our business and the extra wheat which we 
shall shortly require, advantage has been taken of a thorough 
revision of the milling machinery which has been nearly com- 
pleted, and will then give a grinding capacity of 22 tons of wheat 
per hour. This was discussed when Mr Radford was last in 
Rio, with our general manager there (Mr Sheppard) who has 
particularly called our attention to the very able manner in 
which Mr Martin, our mill manager, has remodelled the major 
part of the milling plant, as well as the intake plant, without in 
any way interrupting the mill, whilst at the same time he has 
kept up the standard of all our flours—which he, Mr Sheppard, 
considers a most creditable performance. 


THE 


The new steamer to which I alluded last January has quite 
fulfilled the expectations we had of her usefulness. She was 
launched without the slightest accident, did her trial trip with 
perfect success, and sailed out, with a cargo of coal which quite 
covered all her expenses, to the River Plate, where she took her 
full cargo of 6,500 tons of wheat and landed it by means of 
the new intake plant without a flaw. The “ Cotovia,” which is 
her name, together with the ‘“‘ Sabia,”’ should, if all things went 
quite smoothly, be sufficient for the supply of our wheat for the 
year, but we can hardly count on that, and we shall probably 
have to avail ourselves occasionally of other vessels to make up 
our full requirements. You will all, I am sure, be sorry to hear 
that Mr Radford, during his last visit to Rio in the summer, 
broke down completely in health, was ordered home, and has 
since been unable to attend to business; for that reason he is 
not here to-day. We attribute his breakdown in a large measure 
to the great mental strain involved over the long, protracted 
negotiations with the Brazilian Government, which we have all 
to a certain degree shared. However, he is, I am glad to say, 
decidedly better, and will, I hope, shortly be able to again 
give us his valuable advice. 

SATISFACTORY RESULTS OF THE YEAR. 


I think we may congfatulate the shareholders upon the satis- 
factory result of our trading during the past year, which has 
enabled us to recommend, in addition to the usual dividend, 
the payment of a bonus of 1s per share from profits on wheat 
purchases in Argentina, to which we have referred in our 
report. Some time before last June we foresaw that the wheats 
such as we require for the milling of our flours would fast leave 
the country, and that there would be great difficulty in securing 
our supplies at the end of the season. We, therefore, decided 
to follow the policy of buying and carrying some thousands 
of tons of wheat beyond the mills’ requirements. This policy 
has proved quite as satisfactory as we expected, in that the 
mills have been supplied with suitable wheat at moderate prices, 
and for this reason we feel justified in recommending the pay- 


NEW STEAMER. 
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ment of the bonus. In conclusion, the Chairman. moved the 
adoption of the report and accounts. 

Mr Reginald E. Morris seconded the motion, which was unani- 
mously agreed to, without discussion, and a further resolution 
was passed approving the dividend and bonus recommended. 

The usual formal business was then transacted, and a vote of 
thanks to the chairman and directors, coupled with an expres- 
sion of syn ey with Mr Radford in his illness, terminated 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
-—— REcEIPTs.—— ——--RECEIPTS.-—— 


































Estimate Apl, J. ‘11,;Apl.1,'10 Week Week 
for Year to ending | ending 
1911-12. ton 13, Jan. 14, Jan. 13, | Jan. 14, 
i9i2'| 19.’ | 1912." | 1911. * 
Balances in Exchequer £ & F & & 
lst April:— 
Bank of England ..... 12,518,374) 2,071,12C ee | ee 
Bank of Ireland ....... 1,027,797, 760,128 ww o- 
REVENUB. 13,546,171; 2,831,248 ° = ae 
Oustoms......... eceseceses: 33,687,000) 26,287,0.0) 26,258,000, 655,000, 848,000 
Excise ...cccccccccccvecee: 35,818,000; 29,890,000) 31,770,906 460 900, 430,000 
Estate, &c., Duties ........ 25,150,000, 19,409,000 19,321,000 567,000, 420,000 
DOMES ccccccccccsecccosnss 9,600,000! 7,221000) 17,426,000 264,000) 226,000 
eaten 2,700,000 890,000, 2,400,000 160,000, 90,000 
Property and Income Tar.., 44,300,00°' 1,749,000 36,265,900 1,707,000, — 
Land Value Duties ........ 700,000 201,000 250,000 10,000 
Post Office ....... pbebaenss 25,740,000 19,170,000 18 690,900 1,200,000) 1, vo. 
SO TAOS vec cvccccccce: 500,000 370,000 350,000 ae 
Receipts from Suez Canal 
Shares and Sundry Loans! 1,226,000; 1,268,437 1,208,343 28,600 30,388 
Miscellaneous ............ 2.200,000| 1,948,750 2,282,950 849) 200,287 
EPOTIIND .conavecenesas 181,621,000 123,404,187 146,201,293 5,052,449) 4,468,675 
Total, including Balance 136,950,358 149,032,541 ve ears 
OTHER RECEIPTS. ’ 


Repayment of Advances for Bullion 
By Issue of Exche 


1,300,000] 1,240,000) 
_— Bonds under | 






the War Loan (Redemption) Act, 1910 | 20,895,002) oe oe 
By Issue of Exchequer Bonds under | 

the Cunard Agreement (Money) Act, 

Riche lcdhscvsebsteenencssearbsnns 2,080,000) ~ | ee - 
Under Telegraph Acts, 1892 to 1907.... 600,000) 550,000) os oe 
Under Military Works Acts, 1897 to | 

tl cies pnsinbidtrerskonbonskhess 150,000! 150,000 ee 
Under Public Buildings Expenses Act, | 

19D 0... s eee se eeeesceeeseees eoeeees a 30,000) -_ ee 






















Di teitenianiasnbadks sas ouaeenen 25,000) 45,000) ee oe 
Cunard Loan, Repayment on account | 

SP cs: s | cbabssboacasuuene 130,000 130,000 
Temporary Advances, peeione «+++! 1,500,000) 3,500,000) 
Temporary Advances, Waysand Means 

(including Treasury Bills £7,100,000 

in 1911-12, and £15,500,00C in 1910-11), 9,190,000} 17 (000,000! - 

WEE wataddsssdendscceccadccnel 151,835,358! 192,572,543| 5,052, 449) 4 es, 675 





_®XPENDITURE AND OTHER ISSUES. 


: Total Issues out of the Exchequer 
Estimate to meet Payments from 
for Year 


1911-12 







— IssvEs. —~ 


































(inc. Sup. Apl. _— Apl.1,’19, W eek | Week 
Grants). to ao | ending 
Son. 13, _ Jan.14, | Jan. 13, | Jan. 14, 
1912, 1911. 1912. 1$1l. 
{ £ & & & ” 
National Debt Services ....| 24,500,000| 19,902,643 20028215, 200,000) 200,659 
Development and Road Im | 

provement Funds ........ 1,280,000 821,558 604,378 36,445 38,059 
Payments to Loca! Taxation 

Accounts, &C. ........202. 9,549,000, 6,928,015, 6,886,550 179,000! 189,720 
Other Cone. Fund Servicer.) 1,707,000; 1.504.392 1,474,739 190,570; 191,205 
Supply Services ............/144,512.000' 104,879,732 100,837,652 1,818,312) 1,944,400 

Exxpenditure............ 181,648, .02/134,C36,34C 129,831,534 2,424,327, 2,564,053 
OTHER ISSUES, 
For Advances for Bullion ........--... 1,350,000) 1,370,000 200,000) as 
For Advances for Interest on Ex- 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 ... 143,451 143,451 35,863 35,863 
For War Stock and War Bonds issued { 

under the War Loan Act, 1900. .... i 21,000,000 ‘0 ee 
For Exchequer Bonds issued under 

the Cunard Agreement (Money) Act, 

nh tienes Disb ineacmabinba soho 2,080,000 Ss oe ee 
Under Telegraph Acts, 1832 to 1907.... 600,000 550,000 . ° 
Under Military Works Acts,1897 to 1903 150,000 150,000 ° ee 
Under Land Registry (New Buildings) 

RSS ae ee 1,000 oe ee ee 
Under Public Buildings Expenses Act 

EE re eee 47,000 ee ° 
Under Public Offices Site (Dublin) Act 

eld in wis a vista 25,000 45,000 oe ee 
Surplus Revenue, 1907-8, issucd unde 

Section 9 of the Finance Act, 1908.. 16,000 5,000 ee ° 
Old Sinking Fund, 1910-11: 

(1) Issued to reduce Debt ......... 2,356,766 oe ee 

(2) Issued under Section 16 (1) (c) of 

the Finance Act, 1911 .......... 47,000 ‘ ee oe 
Cunard Loan Repayments, issued to 

National Debt Commissioners under 

the Cunard Agreement (Money) Act, 

i Chhl abieb vas SaaeeGh Kehdsonuds 130,000 130,000 as 
Deficiency Advances repaid .......... 1,500,000! 3,500,000 1,C00,C00 
Ways and Means Advances repaid (in- 

cluding Treasury Bills £26,500,C00 

ce ek cL oncékontascaseh aves Sie 32,000,000 


. 

Balances in Exchequer :— 

Bank of England 
Bank of Ireland . 


142,435,557 188,772,085 2,660,190) 3,599,916 







8,978,780, 3,360 283) + 2,567,759) + 1049589 
421,021 440,175|— 175,500|— 180,750 


9,399,801 3,800,458! + 2,392, 258 | | + 868,759 


‘Treasury Bills outstanding on January 15, 1912:— 















£ 
Bills issued by Public Tender ........ cntcdeseseenennuk eee 16,500,000 
Bills otherwise issued ..............0ecce00 ‘etebisianee oo 5,100,000 
Treasury, January 16, 1912. Totel....cccccccccscccees 21,000/000 








Inc.orDec for Week | 








NEW OPTION 
POLICY 


Low Initial Payments 
BONUS OPTIONS 


Clerical, Medical & General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 





















THE LOW PREMIUMS 
OP THE 


SCOTTISH PROVIDENT INSTITOTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds £15,000,000. 



























London Office No. 3 LOMBARD STREET, E.C. 
West End No. 17 PALL MALL, S.W. 
Head Office: 6 St. Andrew Square, EDINBURGH 










Ghe Bankers’ Goptte. 





BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, January 17, 1912. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 54,901,385 , Government debt.... 11,015,100 
Other securities .... 7,434,900 
| Gold coin and bullion 36,451,385 


54,901,385 54,901,385 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000, Government securities 15,270,184 


Rest ...cccccccccce 3,467,422 
Public deposits* .... 16,983,685 
Other deposits ...... 39,607,897 
Seven-day and other 

35,696 


Sl ccsveaasdeceee 
74,647,900 74,647,700 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


Dated January 18, 1912. J, G. NAIRNE, Chief Cashier, 


Other securities .... 31,665,009 
ROMS scccccccosecee SORE 
Gold and silver coin.. 855,162 


The tollowing were the changes in the principal accounts when 
compared with last week :— Increase. Decrease. 
£ £ 
Circulation (exclading 7-day an¢ other bills) .... we. eeeees «- 544,460 
Public deposits......... eoccccccoccccces secsesecee Beane seeeee oe 
| Other deposits ....... ate eeaiennee eoccccccccce oe scocesee GORA 
Government securities ......ccccccccccccccccccce cocccce x 
OUNCE COCUTIMES occcccccccccccccccccccocccccccce oe. —«- @e eve eee 306,911 
Bsn 6nes 6bsdecccostessccceces scenseen coccce AB RNS ccccccce - 
ROG .cccoccecccccece ° 2149 ccccccce 
Reserve socccccccose ° 1,805,305 eoccccce 





The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended January 17, 1912 :— 





eo @ 

ia P26 

; —. Circulation — g= 3 

Date. — - Abroad or ee oy we Deposits! Banking | Reserve. ae ae 
out for Bills.) Depart- S35 

Export. , ment. LER 

i9ll.| ¢£ £ é £ ‘2 £ |% 

Oct. 25/37,430,543 288,000 out 28,669,250 51,499,907, 42,001,340'27,211,293, 52914 
Nov. 1,36,418,414| 439,000 out 29,125,400 \49,788,035, 41,744,200\25,743,014 51} —- 
8)35,377,981, 350,000 out) 28,966,515 |49,964,337 42.810, 375 (24,861, "466 493 — 
| 15|36,032,009 180,000 in, 28,446,685 (51,501,485, 43,219, 593) 26,035,324 504 — 
22|36,869,215, 483,000 in| 28,501,405 |52,505,411 43, 417,772|26,817,810, 51 — 
29 | 37,357,243, 523,000 in 28,731,960 (52,747,019, 43,348,241|27,075,283 bat 
Dec. 637,106,381, 552,000 in) 28,798,170 (51,001,135) 41,926.287 26,758,214 524 — 
| 13)35,954,031 375,000 out, 28,690,820 |52,047,844 44,036,726|25,713,211, 493, — 
20/34,140,332, 147,000 out 29,285, 900 |56,046,787 50,490,116/23,304,432 a — 
27 32,438,162, 240,000 out) 29,192,790 61,122,628) 57,185,658! 21,695,372) 354 — 

1912. | | 

Jan. 334,421,328) 843,000 in| 29,185,550 |66,029,044% 60,182,344|23,681,778 35% — 
10/36,047,702, 121,000 out, 2% 588,500 | |55,132,387| 47,242,104) 25,909,202, ¢7 — 
17'37,306,547 364,000 out’ 28,044,040 156,591, 582: 46,935,193'27,712,507. 4 — 




















_ January 20, 1912. | 


Subjoined is our usual table, affording a comparative view of | 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as | 
well as ten years back, viz. :— 








At corresponding date Jan.15, Jan.20,. Jan.19, Jan. 18, Jan.17, | 

with the present week. 1992. 1909. 1910. 1911. 1912. | 
Circulation (excluding & | £ £ £2 £ 

Fe, 29,292.240. 29,065,080 28,003 859 27,416,775 28.044 040 

ry eposits .......... 10,327,907 17,647,7'3 11,392.392 10,057,069 16,983,685 
Other deposits ...... eevee. 42,046,935, 41,120,895 41,589,836 40,033,410 39,€07,897 
Government securities.... 20,372,539 14,801,155 14,707,945 14,955,493 15,270,184 
Other securities .......... 26,796,667, 29,518,552 29,676,890 27,524,597 31 
Reserve of notes and coin 23,459790 22,442,985 26,911,426 25,695,489 27,712,507 
Coin and bullion....... «++, 54,977,030 33,058,065 36,465,276 24,661,264 37,206,547 
Proportion of reserve to | 

liabilities ......... cece “ie 46 2 a 51 2 49 % 
Bank rate of discount .... 4 3 34% 4 4% 
Marketrate,3 months’ bills 2}% 3 2% 33 t8 34a 2 33 
Price of Consols .........- 94 3x 82+y 73 Tits 
Price of silver per oz...... 25t4d 23tad po 2444 26a 
Average price of wheat .. 27s 8d 32s 84 338 8d 30s 8a 33s 1d 


Exchange on Paris (short) 25.124- a 25.124-15 25.174-20  25.274- 
— Amsterdam (short), 12,2}- > 1 ey 12.24-23 | 12. 
— Hamburg (3 naan 20.55- 20.64- a 20.67- m1 £0. 70- 
Clearing-house return . 159, 81.200 275 5,328,000 303,523, 000 ‘319, 250, 009! 344,306 600 


The amount of the “ other deposits "’ compared with the ‘* other 
securities,’’ showed in 1902 an excess of £15,250,269; im Ig09 an 
excess of {:1,602,¢43; in 1910 an excess of £12,212.946; and in 
IgIr an excess of /£:2,508,813. In 1912 there is an excess of | 
£7.942,888. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total i increase or ' decrease to date in each case :— 








Weeks Ending | Town  Cheasing. ony Total. 
191] £ £ 
January 1 to Nov. 22 ...... 11,0444583,000 | 1,095,181,009 | 13,039,764,000 
November 29 .......+ eel 286,433,000 22,048,000 | 308,481 000 
Weeemee 6. ccsdenccess 274,692,000 27,331,C00 | 302,023,000 
a scksmenianan 225,932,000 23,102 COO | 249,034,000 
PE 300,001,000 26,C91,000 326,092 000 
re 177,300,000 15,040 000 | 192,340000 | 
sae oeseeneesecel 183,516,000 12,627,000 196,143,000 
i 
January a stedee jnawed 166,563,060 14,965,000 181.528,000 
BD secesntanees 264,208,000 28,566,000 | 292,774,000 
WT cautseactio 316,429,000 27,877,000 | 344,306,000 | 
Wee, UEP i.ndcsiviunaeanenl 747.200.000 71,408 000 818,608,000 
Corresponding total 1911 ..| 728,950 090 66.431 009 | 795,381,000 


Increase or Decrease in | + 18,250,000 | + 4,977,000 |+ 23,227,000 


| 

i wiciuhnanaatainas = 250 % | 794% |= 2°92 % | 

Gross total in 1911 .........  13,392,457000 | 1,221,420,000 | 14,613,877000 | 
Sbtinccstcsenedieanal 13,468 551,000 | 1,190,312000 | 14,658.853,C00 

Increase or Decrease ing — ' 76,094000 | +° 31,108,000 — 44,986C00 | 

Pathcniewtiane i a 056% ‘=m 261% ‘= O31% 


Bpxeout Days, 


“Fourths” of the | 


Stock Exchange Pay Days. Consols Pay Days. Month. 
~~ Date. -. | Date. | | Date. ; 
1911 | £ | 491). £ 1911, Zz 
Jan. 13 to __ 4) 1,£07,754,00C May 4) 47,305.000C May 4 47,305.000 | 
Bs Divwseses<ex 89,820,000 June 1) 64,700,000 June *3 41,215,000 | 
Oct. 12... eecocee 73,367,000|\July 5! 66,297,000 July 4 55,083 000 
— re 82,452,000|\Aug. 2|  60,723,000/\Aug. 4 43198000 | 
MOG. Wiicccceces< 83,545,000) Sept. 1] 55,123000 Sept. 4 49.359,000 | 
Boe cseesdees = 408 f00/Oct. 5) 47,296,000/\0ct. 4 50,625,000 | 
a Sey 91,759,000|Nov. 3)  47,464,000/Nov. 4 37,084 000 | 
Wi tnnataves 95,595 000 Dec. 59,758,000| Dec. 4 54 566 000 | 
1912. 1912. 1912. 
J Se 88,814,000 Jan. 56,205,000 Jan. 4 56,205 000 | 
Total, 1912 ...... 23,514,000, ., 56,205,900 56,205,900 | 
Corresponding | | 
total, 1911.. 83,590,000 ee 55,872,000 ee 58 531,000 | 
Inc. or Dec. {\+ 224,000, .. + 333,000! oe — 2,326,900 | 
inl912 ....\\= 0°25 % oa = 059 % = 398% 
Gross total in 1911) = 2,218,700,900 ee 678,652,000 ee 568,736,000 | 
Do 1910 ........|  2,261,385,000|} .. 733,430 000 ee 596,865,000 | 
Inc. or Dec, {|- 42,685,000! .. — 54,778,000 ee — 28.129000 
in 191] .... (i= 1B’ ce = TH ' cc = 471% | 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
| “1912. | 1911. | Ine. or Dec, 
MANOCHESTER— £ £ £ % 


Jan. 1 to Jan.6........ 
Week ending Jan. 13 . 
Total to date......| 14,069,700} 14,193,000 -- 123,300 0°86 
LIVERPOOL— 
Jan. 1 to Jan.6........; 5,089 506) 4,784,900 + 284,60C 594 
Week ending Jan. 13... 5,061,700| 4,502,300 + 559,400) 12 42 
Total to date......; 10,131,200) 9,287.200 + 844,000 9:08 | 


BIRMINGHAM— — mie 
Jan. 1 to Jan.6........| 2,257,€0C) 1,765,900 + 491,700) 27°84 | 
Week ending Jan. 15. 1,232,200; 1,070,900 + 161.300 15 06 


Total to date....... 3,489,800 2,836,800 + 653,000 23:01! 


7,737, 200) 7,578,100 + 159,100; 2-09 
6,332,500) 6,614,900 — 282,400) 4:26) 
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NEWCASTLE-ON-TYNE— 


me BRISTOL— 


| Current accounts. ..... 
,e—_—_- —_ — 


| Advances ... 


| Current accounts.. 


| Miscellaneous .........- | 3,565,000 5,444,000, 4,062000+ 121000— 497,000 





| ] 


Jan. 1 to Jan.6........; 1,117,800 946,300|+ 171,500) 18-12 
Week ending Jan. 13 .. 879,200 824,000/+ 55,200! 6°69 


Total to date.....-| 1.997,000| _1,770.300|+ 226,700| 12:80 


Jan.ltoJan.6......... 726.000; 764,000, 38,0001 497 
Week ending Jan. 13 .. 734,000 627,000\+ 107,000) 170 || 


Total to date...... 1.460.000 1,391,000;+ 69,000; 4:9 
. | ; 








LEICESTER— 
Jan.1to Jan.6........| 407,600, 289,800/+ 17,800] 4°56 
Week ending Jan.13.. 279,300, 262,800/+  16,500|_6-27 
Total todate......) 686.900, 652,600+ 34,300) 5:25 
NOTTINGHAM— 
Jan.1toJan.6......... 424,000}  405,700|+ 18,300] 4-51 
Week ending Jan.13..| 399,200, 418,500 19,300, 461 
Total to date......, 823,200 824,200 1,000 0-12 || 


| 


FOREIGN BANK RETURNS. 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
| Corresponding statement of last year :— 


BANK OF FRANCE. 


Jomparative Increase 
Jan.18, Jan. 11, Jan. 19, or Decrease, 
| 4912. ; 1912, | 1911. | Last 


Week. Last Year, 





Aseuts. £ £ £ £ £ 
Coin and bullion—Gold 127,288,000 127,156,000 130,046,000, + 132,000|— 2,758,000 
Silver 32,190000 32.078,000 32,807,000}+ 112,000'\— 617,000 


Government securities .. 15,704.000 15'704,000 15,704,000 


Discount and advances.. 83,265,000 85,877,000 73,965,000 | — 614 000) + 9,298,000 





| LIABILITIES, 
TOU «dhasteesnnns c-se« 21,687,900 219,1.000 215,794 ~1,424,000 + 1,893,000 
Government deposits....| 6,092,000 5.226.000 3,676,000'+ 864,0%| + 2,416,000 
| Private deposits ........ 2.730.000 24557 000 22'740.000|+ 173.00¢| + 1'990,00 
NATIONAL BANK OF BELGIUM. 
Jan. li, Jan. 4, Jan. 12, Last - 
1912 41912 1911. — Last Year. 
Asserts. £ £ z£ £ 


Coin and bullion ........ 10,027,000 10,152,000 8,164,000) — 125,000, + 1,862,000 
Other — eeeeeses 27,265,000 28,070,000 26,651,000)— 894,000! + 625,000 
4IABILITIES, 


| Notes in circulation .... 37,294,000 37,045,000 34,768,000) + 249 000) + 2,526,000 


4.134.000 5.460.000 _ 4.990,000|—1.326.000|+ 44,000 
AUSTRO- HUNGARIAN BANK. 


Jan. 6, | Dec. 30, | Jan. 7, Last | 
1912 | (QI i911. Week. Last Year. 
ASSETS. z£ £ £ z z j 


Coin and bullion—Gold 53,835,000, 55.827,00C) 5505300C +  8,000|— 1,218,000 
Silver! 11,859,090 11,826 000| 12,036,000 +  4,000;— 206,000 


| Discount : advances, &c...: 50,555,000) 55,358, 00) 36,597,000; —4, 805,000 + 13,958,000 


LIABILITIES, 


IMPERIAL BANK OF GERMANY. 
~~ Jan. 15, | Jan 6, | Jan, 14, | Last 


Circulation.........++++. | 99 663,000 105,873,000) 92,415,000 ~.10,000 + 17,248,000 


1912. 1912. 1911. | Week. Last Year. 
ASseETs. z £ z £ £ 
Coin and bullion ........ 56,809 000' 52,961,000! 52,938 900 +3.848,000 + 3,871,000 


| Discounts and advances, 67,19 000; 81,758,000, 54,569 000 --14739200 + 12,440,000 


LIABILITIES. | 
Notes in circulation .... 88 837,000 100,487,000 81.368 000 —11650000.+ 7,469,000 
Current accounts....... 34,910.000 34.322,00C, 29923000\+ 588,000 + 4,987.000 


Note circulation above the legai mezximum subject to taxation £649,700, 
against £16,931,450, above the legal maximum last week. 


BANK OF ITALY. 


Dec. 20, ; Dec. 10, , Dec. 20, Last | 
1911. 1911. 1910. Week. Last Year. 
ASSETS. £ £ £ & £ 

Total cash .....ecccese-| 44,917 000 44,387,000 42,907,000 + 530,000) + 2,010,000 
Inland bills . «| 19,931,000 20,448 300 19,630900— 517.000+ 301,000 
Foreign bills . 2,986 000 2,904,000 2,730,000 + 82,000+ 256,000 
.| 4,095,000 4,923,000! 4,191.000— 878000— 149,000 
Government securities ... 6,485,000, 6,182,000, 6,922,000 + 301,000— 439,000 


LIABILITIES. 
Note circulation ........| 65,710,000 66,193,000 68,993 000 — 488,000|+ 6,717,000 

2,357,000! 2.223.000 2,207,000/+ 124,000+ 150,000 
5.403 900 4.898.000! 4.722,000 + 505 000 + 681,000 


BANK OF RUSSIA. "7 










Deposits at notice . 








Dec. 23, Dec. Dec. 25, Last 
191) 16/29, 191i, Week, set Year 
Jan5,1912, 1911, Jan5, 1911 7 
Asserte. £ £ £ £ £ 
5 CUD déccnseceese eeeecees (424,647,000, 125,691,000 121,895,000 —1,044,000' + 2,754,000 
Balance abroad ........ 17,025,000, 16,902,000 19920,000 + 123,000 — 2,895,000 
Silver and subsidiary coin) 6.035,000 6,411,000 6,047,000 — 378,000 -— 14000 


Securities and short loans) 50,019 000, 47,922,000 47,798,000 + 2,097,900 + 2,221,000 
Other loans and advances 42,829,000 42,130,000 20,630,000 + 699,000 +22,199,000 


Securities belonging to 
Bank ..ccccccccces «e+, 11,709,000, 11,729,000 8,335,000 — 20,060 + 3,374,000 


Balances due by 
branches andtreasuries 2,102,000 1,977,000 #2 102,000}+ — 125,000 125,000 


| 

| 

| 
Set 
| 

1) 

} 


257,929,000 254,229,200 230,662,000 + 3,700,900 + 27,267,000 








LiaBiLitins. ———_ ——_- oa 

Notes in circulation .... 138 524,200 300, 133,852 300: 128 593,000 + + 4,672,000 + '9,926,0C0 
Capital of the bank......| 5,500,000 5,500,000' 5 500,000 ° es | 
Deposits and current) | 

accounts .....+.6. eeee-, 53,344,000 55,164,000) 50,566,000 —1,820.090 + 2,778,000 
Treasury account ...... 53 813,000 52.456.000! 36.220,000 + 1,557.000 + 17,593,000 
Miscellaneous .........- 6,748,000! 7,257,000) 6,596,000 — 509,000.+ 152,000 | 
Balances due to branches) 

and treasuries ........ i oe «| Stages —3 1182,000 





a a . meme 
,257,929,900 254,229,000 230,662,000 + 3,700,000) + 27,267,000 
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BANK OF NORWAY. 


dan. ls, dan. 8, dan. Lb, Last 
1912. 1912, | (QL, 
Assets. & z£ £ 
GOl .ccccccccccccccccess| 2,199,000) 2,198,000) 1,919,000 + 
Balance abroad and 


foreign bills .....«+..- 
Foreign Government se- 
curities 


biden ccssenene 530,000 530,000 532,000 
Discounts ard loans ....| 3256,000 3297,000 2 856,000 — 
LiaBILiTies. 


Notes in circulation ....| 4.768000} 4816,000 4,287,000 — 


Deposits at notice ....- 472.000; 464.000 426,000 + 8.000 + 
NETHERLANDS BANK. 
ee soe Jan. 13, Jan.6, Jan. i4, , Last 
—_ 1912. 1911. 


ASsETs. £ z 
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at as Last ’ 


* 00 + 289,000 
1,140,000 1,148,000 1,285,000— 8,000 — 


146,000 


es _ 2,000 
41,000 + 400,000 
48.000'+ 481,000 


- 46,000 


Week. Last Year. 


£ 
Coin and bullion—Gold 1) 835,200 11,883,000 10,792,000 — 50,000 + 1,041,000 


Silver 987,000 


957,000 2,225,000'+ 30,C0O0— 1.239,000 


Discounts and sdvances 15,287,000 15,719,000 12,394,000 — 432,000 + 2,893,000 


LIABILITIES. 


Notes in circulation .... 25,649,000 26,349,000 24,263,000 — 700,000 + 1,376,000 


Deposits ..- wen inne waiieeein / 921. 000 r 782.000) _ Sts +090) + _1359.000 + 403.000 
NEW YORK ASSOCIATED BANKS. 
- Jan. 13, | Jan. 6, | Jan. 14, | Last 
| 1912, 1912 1911 Week. Last Year. 
AssETs. F £ £ 


2 


& 
Specie ........seceeeeees| 69,940,000) 67,052,000, 51,560 900! + 2 888 000 + 18,380,000 
Legal tenders .......+..| 18,062,000; 17,45%000 14666 000|+ 608,000'+ 3,396,000 
Loans and discounts ....'384,008 000 376 012 000 243. 904,000) + 7,996,000) + 1409140¢0 


LIABILITIES. 
CNSR vc ccenssces | 10,168,000) 10,198,000 9,464 000) - 
Net deposits (inc. U.8. | 
Government deposits) .\360,946,00C| 351,686,000 242,990,000! + 9,260,000 + 
U.8. Government de- 
POBIED coccccccccccvcce| 336,000 
Reserve (Specie & Notes)! 88 000, 000} 84,503 000 "66,226 000! + 3,494,000 


Legal reserve. aadbaes | 82,188,000 79,760,000 "60,747 ,000) + 2,428,000 
Excess of actual reserve’ 5,812,000 4,746,000 “5,679,000; + 1,066,000 





* Not cumpeatite with this year’s figures. 








HOME RAILWAY TRAFFIC RETURNS. 


30,000 + 694,020 


117956300 


Receipts for Week Ended 


Se snuary _15. 


Name of Railway. 


x inic 


Total 


| pral |i 











|\Cor’sp n'g} 





ENGLish AND WRISH. £ £ £ £ 
Barry .. saeowl 66 66 - ‘- 14,629 14,349 
Brecon and Merthyr pesemes 61 | 61 542 1,738) 2,280) 2,188 
GITIOR, ov ccrcccvctoctorse co SBT 2804} 2,128 2,293) 4,421 4,561 
— London... .. - 64 6 ‘ig “s 5,164 5,633 

City and South L ondon ...... 7 7 os 3,599; 3,650 
ass ma rennin 139 139 1,967 7,527) 9,494, 9,023 
Great ( Yentral ......... bees 617 6164} 20,200 65,300) 85,500 83,300 
Great Kastern ............ :202 | 1,202 | 47,700; 46,000) 93,700) 93,500) 
Great Northern .. ----| 1,008 | 1,008 | 41,100) 75,200/116,400 110,900) + 
Great Northern and € ity’ as 34 1,751; 1,613) +- 
Great Western ..............] 3,008 | 2,993 {199,000 141,000/250,000 242°000| 
Hulland Barnsley ...... ‘ 115 lli . |°12,851) 13,759) 
Laneashire and Yorkshire. . 5963 5954 35,500 63, 395) 98,895,103,226| — 
London and N.-Western .. 1,965 | 1,965 [103,000 183,000/286,000 274,000, +- 
Londowand 8.-Western......] 1,022}) 1,022] 65,600 29,500) 85,100, 84,100) + 
Lon. Brighton and 8. Coast 487 | 487 | 36,615! 15,625} 62,240) 51,425) + 
London Electric ... 4 21k xe . . 18,325) 14,820) -+- 
Lon. Tilbury and Southend 81 81 7.970 2,887) 10,857) 10,388) +- 
Maryport and Carlisle .... 414 44 612) 1,389) 2,001 2,263 
Metropolitan .... ; 784 784 16,055 1,497) 17,552! 17,404) + 
Metropolitan District . on 25 25 | 12,834) 12,230) +- 
Se pc rcak maiden kabiene 1,4164 | 1,4164} 66,000 177, 000/243,000 237,000) +- 
North- 0 =e 1,734 | 1,734 | 48,982'106,780! 155,762) 154,704; + 
Norti’ London .. sete 154 155} 3,867 4'383 8,250) 8,584 
N. Staffordshire—Rail. .... 207 207 ,500 13,700} 18,200 18,000) + 

ns bi tiene hemo oy dgnines 119 119 és ‘ 1,650' 1,600) + 
Rhondda and Swansea Bay. 31 31 607; 1,835| 2,442 2,541) - 
a ag 783 76 i -- | 7,313) 7,243) + 
8.-East'rn and Chat. Rail. ... 654 654 | 64,131; 21,141) 85,272 81,248) + 
ME VND spc ccc cc entb desea -| 1244) 1244] 4,044 17,458) 21,502) 18,993, + 


ScorTcu. 


Caledonian* ---) 936 9564 | 27,700 54,100) 81,800' 78,500 +- 
Glasgow and 8.-Western* .. | 4434} 11,900) 17,600) 29,500) 28,400 
Great North of Scotland* 336, 336, 3,670 5,020} 8,690 8,670 


oS Spe ierrermerslinen "{) a924| 42h] 4'516, 3.202) 7718 7,607) + 

North BritiwhtY 0000000000 1,324] | 1,324] | 26'800| 61/500] 88,300, 80/900! 
RISH. 

Belfast and County Down.. 80 80 1,615 830} 2,445, 2,397) + 


Dublin and South-Eastern ..- 160 | 160 3,061, 1,606} 4,667, 4,502 
Great Northern .............. 543 8,660 8,920) 17,€80) 17,753 


Great Southern and West. .. List 2) 1,121 | 11,828, 13,063] 24,881) 24,127) +- 
Midland Great Western ......} 538 538 4,728 4,834) 9,562 9,389, + 














Ine 


Traffic Aggregate Receipts this Half-year. 

per Mile wage Deeps Os — Augregate Total this 
rease 7 . . a ~_ Half-year. 
or Week. Passengers, &. ltnerease or, G00ds, &e. [Increase or a : 
‘Tease * Decrease. | 7 Jecrease. ‘ | nerease or 

1912 1911) Hine | 191. | rhc “| 1912. 1911, ‘ pan a 1912. | 1911 


£ 


173 | 17 


* From August i. 











‘January 20, 1912. 


BANK OF SWEDEN. ~ 


Jan. 13, )_ Jan. = ae | Jan, . 14, | 
‘Last Week Last Year, 


| a — = 
Gald ....ccccccccccccese-| 4,718,000 4,717,000; 4,465,000 + 1,000 + 253,000 
Balance abroad and 
ee \+ 1,838,000 


foreign bills ..........  4,578300, 4,978,000 3,140,000; 
Government securities 714,000 ‘+ 


Swedish and foreign 
921,00  9$21000 207,000 
Discounts and loans ....| 6,380,000 7,058,000 8,011,000 — 678 ,0CO — 1,631,000 





AssETs, 


LIABILITIES, 

Notes in circulation .... 10,484,000 11,103,000: 9,833,000— 619,000.+ 651.000 
Deposits at notice ..... | 2.836.000' 2.752 900 2.863.000 4 +  84.000\— —_—-?7,000 
BANK OF SPAIN. 
pms Tae , Jao. 13, | Jan. 5, | Jan. 14, ; Lass | .. 

| 1912. | 1912. i911. Week. LestZeas. 
Asserts, £ ! £ £ é 2 


GOld .....-eeeeeeeeeeeess, 16,732,000 16,728,000 16,438,000) + 


4000. + ee 
Bilver .....ccseeeeee- eee, 30,123,000 30,074,000, 30,715,000'+  49,000\— 
Loans and discounts ..... 33,266,000; 33,688. 000 26,095.0C0— 422,000 — = ahasoee 
a 4% stock ......| 13, )TT3,000 13,773,00C, 13,779,000! ee ee 
reasury bills, obliga-| 
tons, &C.....++.-.0+000) 6,000,000; 6,000,000 6,000,000, oe oo 
LiaBILITIEs, 
Circulation............+., 71,193,000! 70,036,000! 68,867.000 + 1,157,000) + 2,326,000 
Deposits and current 
acennnts ......... 18.534 ONO! 18 718.000\ 18.9°0000-— 184000 — 416.090 
SWISS NATIONAL BANK. 
; Jan. i5, dan. 6, Jan. |4, |; ewe | 
— 4912 1911. | Week. Jest Year, 
AssETs, £ z £ £ 
Coin and bullion—Gold, 6 436,200 6,436,000! 6,232,000— 10,000 + 194,000 
-- Silver) 444,000 401,000 483,000 + 43.000/— 39,000 
Btseoune and advances) 5 387,000 5,903,000 5,298,000 — 516,000+ 89,000 
sIABILITIES. 


Notes in circulation .. try ll (404,900) 10, 122. 00¢| — 745,000 + 537,000 
Deposits 2,154,000! 1 812,000 809,000'+ 342,000'+ 1,345,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
currency is reduced into English money at 4s. per dollar. 

















Decrease 





£ a: | £ 2 z | £ e | £ £ 
ca me an “~ ai ie ; 28,984 26,541) + 2,443 
1,072 1,008! + 64 3,246} 3,353) 107 4,318| 4,361 43 
4,327) 4,292) +- 35 4,385} 4,550) 165 8,712}  8,842| — 13 
we nahn ’ o ws 8 os 10,208; 11,338 1,1 
; a = ‘ie ee fs 6,834} 7,337 503 
4,023; 3,831) + 192 | 14,419) 14,401) + 18] 18,442) 18,232; + 210 
42,900 41,600| + 1,300 | 125,700] 119,700] +- 6,000 | 168,600] 161,300) + 7,300 
96,800) 94,400} + 1,400 | 82,400) 84,100) — 1,700 | 178,200) 178,500! 300 
83,000) 80,500} + 2,500 | 136,400) 133,300} + 3,100] 219,400) 213,200 + 5,600 
ad a hae ; La ae 3,444) 3,238) + 206 
222,000; 217,000) +- "5,000 | 272,000} 262,000] + 10,00¢ | 494,000] 479,000, + 15,000 
es ae a | ee ; 22,865| 24,520 1,665 
74,000, 73,592} + — 408 | 120,480] 129,393) — 8,913} 194,480) 202,985) — 8,505 
205,000} 196,000} + 10,000 | 337,000) 227,000; -+ 10,000 | 542,000) 522,000) + 20,000 
109,600, 108,000, + 1,600 | 53,400) 56,300; — 1,900 163,000} 163,300 300 
80,298 77,058} + 3,240 | 31,936 32,514! 578 | 112,234) 109,572' + 2,662 
- a in eens ak loce Sa 0,250} 29,650) + 600 
16,217; 15,037; + 1,180 5,532; 6,633} —- 101] 21,749) 20,676 + 1,079 
se 7 < ; A 3,916] 4,277 361 
32,237; 32,075) + 162 3,018} 2,854) + 164 | 35,255} 34,929) + 3 
he cod : sad Ns ad gli 25,369} 24,335} + 1,034 
132,000} 130,000) + 2,000 | 335,000! 329,000} + 6,000] 467,000) 459,000) + 3,000 
103,374| 97,878) 4- 5,496 | 213,534) 212,453) + 1,081 | 316,908] 310,331; + 6,577 
7,750 7.979 _ 229 8,293) 3,089) + 199 | 16,043} 16,073) — 30 
9,100| 9,700} — 6,000} 26,000) 25,500; +  5C0]\ za, 
te Le L220} 34o] + «= bo. ff 58-520) 38,340 20 
1,199, 1,296! 97 3,815)  3,666}+ 160 6,014 4,961) + 53 
; aS pe a a 14,216, 13,875) + 1 
134,740) 121,187) + 13,653) 34,215) 34,173) + 41 | 168,954) 155,360) + 13,894 
8,178) 8,451] — 273. | 31,796] 28,618} + 3,178 | 39,974 37,069 + 2,905 
| } 
emt rien, AEN Kes - 2,231, 00/2, 178,700} + 52,300 
| re ee ats 898,100! $61,800) + 36,300 
Lr i a a i 241,820| 235,672) + 6,148 
176,405 171,641] + 4,764 | 98,204) 95,265 + 2,939 | 274,609) 266,906) + 7,703 
a te i Bc coer, AES | a 2,435,900/2,346,200/ + 89,710 
3,27 3,000! 272| 1,573) 1,370} + 203 4,845} 4,370) + 475 
6,348; 6,480; — 132| 3,260) 29371 + 423 9,708] 9,417; + 201 
18,760| 17,594] + 1,166| 17,640} 17,789) — 149} 36,400) 36,383; + 1,017 
24,008, 23,726; + 282) 27,687) 26,421, + 1,266] 51,695) 50,147; + 1,548 
14 8,539} 8,081) + 458 |+ 10, 437) 10,753} — 316] 18,976) 18,634) + 142 























COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
Tp erngy Perea FE Receipt Total Receipts. | | 22| we Total Receipt 
omg sceipts, ota eceipts. C om eceipts. ove e rts. i cs celpts. 0 ecelpts. 
Name, | og ' , Name. Es | : , = “i Name. | $3 | —— | - ™ 
Pct | T912. 1 at a “Wil. | Prt | 1912 | 1911. | 3912 | 1911. _ | mm | i911. | 1910. | T91. T_1910. 
ee £ ee LJ “| l £ Forkign. — Con. £ l,i £ AMERICAN.—Con. & ; é £ £ 

Bag ec. 16 5,966 6,300] Vis, 320 164,993| Cordoba & Rosar.|Jan.13) 2,965) -§,42C| 166,455; 181,540! Baltimore & Ohio!Nov. _|1,516,667|1,494,021|7,946,826]8,030,910 
Pongal and wi 16} 26,174) 509} 511,291) 423,246) Cordoba Central 13} 2,880) 4,720! 157,595! 159,480] Ches'peake& Ohio Dee. 21 '137,339) 121,962 3,250,315|3,212,478 
Bengal Nagpur . 23} 48,800! 42,533) 969,866 857,333) Do Nthn. Sect. 13) 10,565} 11,380! 431,865! 401,040! Chic. Mil. & 8. P.|Nov. |1,080,437/1,152,569'5,609, 19|6,023,030 
Bombay,B., O.1\San. iH 78,933 72,933! 141,933, 135,533, Do B.A. Exten. 13) 2,445} —-3,615| 105,000! 132, 130) Den.& Rio Grande Dee. 28 104,360, 119,440;2,498,360)2,549,800 
Burma .... .| Dec. 16 6| 22,622, 21,885) 489,327, 462,264/ Costa Rica ...... Dec. 1¢| 8,440} 5,610) 179,065) 164,229] Brie ............ Nov. | 981,153) 963,601)5,098,726|5,009,931 
Canadian Northn! Jan. 1 4) 48,280, _38,040|2,173,060\1,683,720| Cuban Central . .|Jan. 13 10,882, 13,686) 163,972) 167, 1986) Great Northern. .|Nov. |1,227,823)1,124,601/6,309,631|6,033,070 
Canadian Pacific.| 14! 269,800; 230,800! 13¢86200 11658200) Ezyptian Delta..|Dec.31) 10,206 10,787! 204,762| 194/808] Illinois Central. |Nov. | '965,926|1,104,42815,074,285|5,338, 968 
East Indian ... .| 13) 22,466) 226,333) 223,80C| 226,332' Entre Rios ......)Jam.13| 5,200) 10,200| 274,000 350, 400) Louisvl.& Nashvl.|Dec. 28 256,743 '295,083 5,670,4165,588,969 
G. 'trk. of Canada! 14) 156,894) 163,432 307,104, 309,616! G. West. of Brazil 13 15,129| 15,429) 26,740) 27,107] Missouri, KansasiJan. 7) 88,418) 87,494 3,188,512/3,272,308 
Gt. Indian Penin.' 13} 213,733, 222,146) 213,733! 222,146) Int’oc’nic Mex. . 14, $157,800! 158,780/4,437,560'4,621,100| N. Y. Central... Nov. |1,776,33¢{1,702,213/9,300,12218,896,426 
a | | | Leopoldina...... 13, 27,561! 26,642) ' 45,200)" 44,795| N. Orleans N. E.\Dec. 21!" 15,600! ' 14,60¢! "363,400 341,400 
Mahratta ....\Dec. 23} 42,666) 45,627/1,090,962 988,460| Mexican ........ 14 $171,10C\ 159,600! 319,400! 303,800| Norfolk & West.,Nov. | 651,719! £93,542\3,345,665|3,111,817 
South Indian. . 23) 30,079, 32,242) 784,458) 712,157) Mexican Natnal.|Dec. 31 $1735093)1, 675, 684! 5,393,909/5,370,886| Northern Central!Oct. 240,299) 234,850 71. 647| 874,053 
Southern Punjab 31} 13,345} 7,232! 108,826! 131,882] Nitrate Rails.* ..Jan. 15 867; 24,036 a ee North Pacific..../Nov.  |1,171,327)1,194,549 5,845,290/6,292, 940 
ForgIGN. | | Ottoman ........ 6 6,565) 3 072| 5,187 6,072| Pe nnsylvania Nov. |2,764,852'2,707,015 13683670! 13757035 
Antofagsta . ++ San. 14) 33,290! 29,390) 57,940, $4,640| Paraguay Cent.../Dec. 20, 1,320) 2,130) 69,090 $7,450} Philadel.& Readg Oct. 823,344| 800,672 3,021,955|2,978,427 
Argentine N. E.} 12; 4,210) 4,672) 161,001, 140,160! San Paulo ......\Jan. 7, 23,968} 24,125! 993,005! 897075} Southern Pacific, Nov. _|2,391,382!2,439,728 11654677/11914251 
B.A-Gt.Southern| — 14) $6,000, 115,489)2,530,062 2,568,230 Untd. of Havana 14, 38,004) 28,823) 531,967) 497, 608| Southern Railwy Dec. 21) 257,084) 251,775 6,104,493)5,876,861 
B Ayres Western| 14) 16.868) _5,743)1,201,789'1,275,552' West. of Havana 14} 4,608| 4,809, 134,999] 140,827; S.Louis& $.Fran.|Nov. | 789,919} 806,797'3,701,543|3,771,106 
oe > ane Pacific. | 13) 47,000) 86, 5022, 921, 197!2 396,027 AMERIC an ] | | Texas & Pacific..|/Dec. 28, 134,162' 133,241'1,839,689) 1,788,848 
$ U ralArgentine| 13} 50,212! 164,676 \2, 563,575'2 2,999,934) Alabama Gt. . Dee. 21; 19, 702! 17, 380! 448,255! 429,816! Union Pacific..../Nov. |1,535,585 1,713,328'7,973,876|8,495,613. 
rug.of M.Vid.| 13) 13,341) 11, 1879} 341,817 317,762| Atchison Topeka Nov. js ,989,684| |1,996,613) 3,147,561/9,214,842| Wabash ........ Dec. 28, 140,106) ‘162,475 3,037,613|3,174,250 








* Two weeks. es, 
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have already referred, and the prices have risen sharply to 

CURRENT RATES. 26d for cash, and 26;;d for Sitio andatthne. The natethan ten 

The subjoined table shows the rates quoted from day to forward silver is the highest since November 15, 1910. The 
day during the week :— upward movement of prices during the week has been 
) governed by the strong speculative demand for India, 

| Feet | Set. Mon.|Tues., Wed.) Thar. Fridy whilst the comparative paucity of supplies, especially 
pat —+\——— | for torward delivery, has lent assistance. The stocks 























Ota aie a ae > | % .* ,* 4 4” | in Bombay and Shanghai are both reduced, the former 

Market rates of discount :— by 800 bars, the latter by the equivalent of about 18 
6) Gays’ bankers’ Arafts......../5h | BA 5 38 $i , | lacs of taels. The offtake in Bombay is reduced by another 
5 cnet ro eae j 4 a3 5 3} 2/5 bars to 60 barsaday. The only weak spot in the market 
6 months’ do..... a camel ay a ik i is the greatly increased holding of the speculative group, 

Laas +-Dag t0 fog staeeneenees 3 i: ist Be ie 2 3 which is believed in well-informed quarters now to exceed 
Fortnight (at last Settlement) .. al er es “4 considerably four million sterling, whilst the value of money 

Deposit allowances :—Banks ae 2g 2p 2 3 here and in India renders the burden more expensive to 

scount houses at call ........ 2 2 | 2 oe % “ ” 
1G a ssntenssdasaccvenss on a 2 B.-,| | Cae 


The movements in the spot and forward prices of bar silver 


The following is a comparison with previous weeks :— from day to day during the week have | aneitietn ies 




















5 3 Bank Bills. Trade Bills.* at Two euiie. 
es 3 Months.|4 Months.|$ Months. 3 Months.|4 Months.|6 Mouths. Jam. Woeepeccacesce eccocpenecee SR cece 
— |) : a te TRiracasiecccmuscisenice i MD ‘atte OE 
Nov. 5..\ag” 4” is | 3 s 4 * 4 * \4 17 n 253 
10. .! et | 4 | 4 | 4 ” Se ne eee 26° eee 26 : 
Wea | } 3 | 32 | | 4 ” » aaa a atta letra ie ‘ eeee : 16 
24.129 3 | 4 44 4k ae” ROAR cnaiictiiemans —K See 
Dee. 1../3 | sf | 38 4 # # 
a a | 3 4 \4 4 
ac ie Hl 3 | 2 ; | ¢ 4 INDIA COUNCIL BILLS. 
os vo A be | Sits | Sats 42 4 ‘ The India Council on Wednesday offered for tender 
Jan, 3:3 : Sin R 3a ‘ 2 \¢ 2 : t | Rs.10,000,000 in remittances on India, and the applications 
19:34 . 3, 2 | a | 3a f 4 - amounted to Rs.141,245,000 at 1s 4 3-32d to 1s 4 5-32d. The 


following statement gives the result of the sales from the 
beginning of the current financial year :— 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 








| 
| 
} 
| 
| 
12 Weececccccccecccccccecses’ SEM ccce SE 
| 
| 
| 
| 


























Ra. 2 
FOREIGN RATES OF EXCHANGE ON LONDON. April 1, 1910, to Mareh 31, 1911......... . 372,674,400 .... 24,942,866 
‘Latest! Rates | ,| Rates April 1, 1911, to January 10.1912 ........ 251,968.58. .... 16,859,052 
Daten | of Ra. | Uennes, | — aS [tae eex ending January 17,1912 .......-.- 12,214.884 ... 854,637 
Boris ......(3an. 19 96224 | Cheaucs|Edabon ....../Jan.18| 44d |Aseighs 263,683,465 .... 27,713,688 
Brussels — 18 236. amt adrid See on 19 zr . Allotments since last week :— 
meterdam .| — $ | Bhort. Italy ........) — . 
Berlin.......— 19 2050 |  , Rio Jameiro..|— le}  16zpd 904Jeet | yonagy all eetenntccinttietin 
Do_ ...... — 18 23) | 8 days (Valparaiso ...— 18 103d 90dysst | © vor. 980000 in tranciors on Bawbay............ ) 
Hamburg ...— 18 20°49; | Short. |Buenos Ayres| —- 15) d 90dysst | . —— 1,000,000 in transfers on Caleutta........ **- At 1s 44,4. 
Frankfort .. — 192047 | ,, |Montevideo..Dec.22 Syd dysst | ” 9° EE deat on eiae son one 
Vienna ....,— 19, 24°10 > \Cubontin ....jdnm.30| 1/0h [CORR peel 888 Cee oe NU -onessescees At Is 4a 
8t.Petersbrg., — 18 95°72) 3 months|Bombay .....— 23 l/4k |transier | ’ = aa... About 5 % 
Mow York ..| — 18 60s | CO Gays [Meng Rong..|— 19) US | ‘a 7122 210,000 in bills on Madras ............-..- Above in full 
Basle ...... — 18 2 Short. |Shanghai....|— 19) 2/64 a ” sec a 7 - is CORRES OT EREGE os P 
Se ciel orig ee ee = ete “a ..-+ 5,474,000 in transfers on Calcutta .......... , At ls 44d. 
” ..-- 5,101,000 in transfers on aw Minccecchnen — * 
4 ” ---+ 400,000 in transfers on Madras ..........-- ) Above in full. 
FOREIGN RATES o eaan 46,000 in bills on — hnencoee Besecee At 1s ah 
i i i i i o ---- 200,000 in transfers on Calcutta .......... At Is 44,4. 
The current discount quotations in the chief continental | Thursday °..._ 30000 in bille om Caloutts " 
cities are as follows:— ‘ .... 1,0.0,000 in transfers on Bombay... As 1a 40. 
Friday aeee 35,000 in bills on Calcutta .........c.000-- t 1s 44d. 
Open | Open - vss _20,0€0 in hills on Bombay.........-+.---+ At 1s 44d. 
Bank Rate— Market. | Bank 7 Market. a -+-. 600,000 in transfers on Calcutta .......... At ls 44h. 
— Sep Ait 3 % 1 ihe Sen anil 5 e es .... 500,000 in transfers on Bombay..........++ At ls 44,4. 
Berlin ...... 8ep.19/11.. 5 .. 3 | Geneva......Sep.28,11..4 :. 3¢@ The amount to be offered next week will be Rs.10,000,000. 
Hamburg .... Sep. 19,'11.. 5 3 | St Petersbrg.. Sep. 15,10.. 5 .. nom. ’ 
ee -. Bep. aa: 7 «» 3 | Madrid...... Sep. 24,'03.. ta . 3 
Amsterdam... Oct. 2,’11.. -» 3g | Lisbon ...... Jan. 9,'08.. ae § 
Brussels .... Oct. 25,"11.. 44 .. 34 | Stockholm ,. Sep. 29,11..5 .. 5 EXCHANGES. 
Vienna ...... Pep. 21,°11..5 .. 4 Christiania ,. Sep. 29,'11..5 .. 5 
oe ee Bep. 27,11 + oe Copenhagen... Sep. 21,'11..5 .. 5 | 
Turin....cc0e Sep. 27,'11.. 5 5 | LONDON COURSE OF EXCHANGE. 
At other centres the latest recorded quotations are :— (_————— : 
% % | 3 Price Negotiated on ‘Change. 
7 Calcutta, Bank min. ........-e06 7 On we, {eee 
New York (call money) ........ 2% Bombay, Bank min. ..ce..seeeee 7 | \ Tues., Jan. 16. , Thurs., Jan. 18. 
Paris ai alee aaa Cheques 25 20 25 22h % 21; 2 23% 
GOLD MOVEMENTS. | pbllte sane S Months) 95 434 95 40) 25 49 28.50 
DED” essnceenns wan % 4 
The foreign movements of gold to and from the Bank since | Varstilles | ---- >| Cheques 12 14 12 2112 1g 2 2% 
ast week have been as follows:— | Ditto ea ..3Months/ 12 4 12 4212 4 12 5 
' Ea ddinccovecnenees ete i 2 70 20 74 20 70 20 74 
ARRIVALS. £ WITHDRAWALS. 6) 4 
, | PI a casncsccenascocseceds = 2 70 © 74 20 70 20 74 
ee AE. oniecaan - 29,000 |Tues., Egypt ........ 100,000 | Frankfort ...........ccccee peed - 20 10 20 74/20 70 20 74 
eee --- 65,000 es Gibraltar .... 10,000 | Vienna and Trieste .....++++e0- ~ 2443 24 47 hOB 
a Germany .... 5,000 | Wed., India ........ 425,000 | enncoese sees sterereeens " 25 st 25 66; 25 we + 
Deets. BS 2.00000: 175,000 | Thuss., Badia ........ 400,000 | Siassew eee] su Ss os 
. Yy £2 90,000 Fri., France ...... 100,000 | Genoa, Naples, &. ....see eote oe 25 72h 25 774 25 73% 25 Te 
Thurs., Bars ........ 236,000 a Barcelona, &C. ssseeees| ty s3fe sate a aut 
a nr See een Guiteotend 2... eceeee " los 58 25 60 25 55 25 60 
NGS GEUE occwecevces A ~ - mena 
1,035,000 1,035,000 | Couns Saree. 
London on 8.A. ' j 8.A. on London. 
SILVER. Bight ..ccceccccccee § % dis. Sight ...cccceseesee de % dis. 


} | 3 eeeereeeeeee ” ” 30 da B ceeoese0eseee l a ia 
Messrs Samuel Montagu and Co. write on January a days a y 


18th respecting the Silver market :— “The good ton€/gg |... i .ccece 
apparent last week has been maintained, and a sub- |} 29 |, 
stantial rise in price has ensued. The advance con- | 


” eeerereeeeee lq ” ” | 60 ” eoeeeeee eens le ”» 
” 90 ” eeeeeeeeesee lve ”» » 


eenereereerere 23 : Pay 


tinued without check until 25}$d for cash, and 25j)d| AUSTRALIA, 

for forward delivery was reached on Tuesday. On) London on Australia. Australia on London. 
Wednesday there was a lull in the demand, and although | Buying. Selling.| Buying. Selling. 
supplies were only on a moderate scale, both, quotations mt Ot ies: i eo Meusccsecs “Sn 
receded 4d. To-day a rush of orders came from the Indian| 98; OnDemand... Par. 99 OnDemand.. 100) 
bazaars, on the news of a further fall of acrore inthe total; 973 30 djs .eoose es 99 30 djs ..eene oof 
of silver rupees in the Indian currency reserve, to which we 97 G60 djs ...... -- | 88% GO dja ...-.- 8 
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see a relapse in this section when the Omnibus amalgamation 

GOLD POINTS. : terms have been discussed in detail, and speculators are left 

The following are the standards for gold points of the with nothing to go for—on the upward tack, that’is. The gilt- 
principal gold exchanges :— edged section was strong under the lead of Consols, which 


Francs, FRENCH. | Marks. German. Dollars. AMERICAN, were helped by Sinking Fund purchases. Investment 
25—324—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us j st shows little si ; iv 
=-S)-<p. aoe carte interest shows little sign of becoming more active, though the 


25—124—4 p. mille agst us 20.35—5 p. mille agst us | 4.827—8 per mille agst us | higher class stocks in the miscellaneous market are still in 
demand. Argentine Rails are remarkably firm, in spite of the 



























LATEST EXCHANGES traffic loss due to the strike—a remarkable contrast to the 
mm condition of the Home Railway market last August. 
eee eee Q5f 2240, or at par _ British Government Securities.—The proposed truce 


G ee al eo eg os Spe - 2 in the cotton dispute and the more hopeful outlook in the coal 
New York ‘cable semdiean” an $4.874 oe li eth ic trade have had a marked benefit on the Funds. Apart from 

ii eas a this the Government broker has been much in evidence, and 
NOTICES. | his purchases on account of the Sinking Fund also helped to 


— — _ | improve prices. Consols are 7 up on balance, while other gilt- 
The Queensland National Bank, Limited, have received odend eaiae show corresponding rises. The reminder that 
advice from their head office that a branch of the Bank has arrangements are being drafted so that stock can be trans- 
been opened at Warra (Queensland). _.. | ferred by deed as well as by the personal application or 
The Union Bank of Canada have opened a branch at New | jower of attorney that is now necessary, had very little effect 
Hazelton (B.C.). _on prices, as it had been announced in last year’s Finance 
: A branch of the Bank of Montreal has been opened at | act that such a change would be made. Transvaal Threes 
Princeton, British Columbia. have not shared in the advance, and Local Loans have only 
gained }, but India stocks have put on } point each. 








THE STOCK MARKETS. Last ! ~|Move- 


Friday| Sat. | Mon. Tues. | Wed. | Thur. Friday| ment. 
STOCK EXCHANGE SETTLING DAYS, 


CLOSING PRICES. 





Cons, 29%. rea. 1923 764 j cr t 164 74, 774 & a 4 lt ¢ 172 b+ 4 

CoNTANGO. Account. = = ests 763 4 767 > 77 3 774 47 &¢ 778 8) 774 3\+ 

o Specia ates 

January 29. : January 31. up te Feb, 29...| 764 7 | 763 74| 77 4) 77 2 77} 3 77k 8 ™ 2+ 3 
Consols, February 2. Guar. 23% (Irish Ld) 76g 73 7 74 a a i re 3 He 5 rm 8 + : 

° : Local Loans 3% Stk 4 892 49) 892 4 $, 894 3! 5, 894 9 + 
Though very little has occurred to remove the influences | Trans. Gov. 3% Stk 92 4,92 ¢ 92 aot 92 92 r 924 { 92 so! “4 

: , ; : . Stock Exchange | Bank Stock ..:..... 243 8 243 8 244 49 24449 244 9 245 50 24 + 
which have kept markets dull for ee —  Sesult sof | Maia 34 % red. 193i “934 4 954 4 | 933 44/933 43 94 49 94 4/94 a+ OF 
view of the situation has improved slightly. e result o Do 3% red. 1948.. 794 80| 795 80, 7938C4| 80 4 80 4 80 3/80 4i+ : 

the ballot of the coal miners securing the necessary majority | Met.Water Bd.3% B 824 34) 82 34 824 34, 824 34 83 4 83 4 | 83 4 | 4+ 


in favour of a strike was a foregone conclusion, but the si . aat 
majority was not so large as some had prophesied, and as it; Foreign Government Securities.—Business has been 
is impossible for a strike to begin before March 1st, there is | moderately good in the International market this week. The 
every prospect of an amicable settlement. The Lancashire new French Cabinet was well received, both in Paris and in 
cotton situation has also been regarded in rather a better light.| London. Chinese have, perhaps, been the best feature, as 
Home securities, therefore, have improved, particularly Home | the pending abdication of the Emperor will, it is believed, 
Rails,where the early dividend announcements have been satis- | lead to a more settled state of affairs in China. Far Eastern 
factory. The Underground Group has been helped by the stocks generally have improved, and Japaneseare substantially 
District distribution, but it would not be at all surprising to | higher on balance. Peruvian Preference were dull early in 
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CAPITAL. 














Authorised and Issued 


ee oe ee oe ee ee #£7,812,500 
Paida Up... aS = a ve i ‘a — a se ae os ne +6 oe oe oe 1,250,000 
Reserwe Fund... an wis i is sas o* - oe oe ee ee ee oe ee 700,000 
DIRECTORS. 
CHARLES SUMNER HOARE, Cuatirman. GERARD POWYS DEWHURST, Deputy Caatrman. 
WM. BARROTT MONTFORT BIRD, JAMES ECKERSLEY, | HENRY GARWOOD SEAMAN, 
WILLIAM FRANCIS COURTHOPE, Kk. A. J. JOHNSON-FERGUSON, CoLtonet ROBERT WILLIAMS, M.P., 
GEORGE REYNOLDS DAVIES, JOHN WANKLYN McCONNEL, BENJAMIN GEORGE WOOD, 
JOHN FRANCIS WILLIAM DEACON, WILLIAM ALDAM MILNER, | 
Joint General Managers “a = am JOHN CRAIG and GEORGE HERVEY WOOD. 














Balance-sheet, December 31st, i9il. 





LIABILITIES, 











ao ss! 2c 


| ASSETS, 
£ sd £ s da | s d z sd 
Capital: 156,250 £50 Shares.. ee oo oe 7,812,500 0 0 | Cash on Hand and atthe Bankof England .. 2,421,606 2 2 
Of which paid up, £8 per Share oe oe "l,250 000 00 | Money at Call and at Notice ” 1,794,085 15 10 
Reserve Fund .. a - om Ke 700,000 0 0 | Consol 4s 4,215,689 16 0 
Unpaid Dividends ne z 2 * a 1.685 10 9 onsols and other Securities of, or guaranteed 
Dividend, December, 1911 93750 0 0 by, the British Government nie a 1,506,852 12 7 
° , wi = ing a Ne 95.435 10 9 Indian and Colonial Government Securities, 
Amount due on Current, Deposit and other - English Railway and Municipal Stocks, and 
Accounts Pr ch , ee a or = 15,055,199 10 5 other Investments oe i és oe ee 1,122,108 19 
Acceptances and Credits Opened on behalf of : Bills of Exchange = Kei " - 5,534,028 18 
Customers... << » oe 747,210 10 11 
Foreign Bills Negotiated <a 50/517 10 4 &10,578600 6 
Rebate Account is Pa - ee we 31,006 6 2 a Current Accounts and Loans on 6.331.893 18 
> . ‘ pect - . ee * ** “- ’ 
Balance of Profit and Loss carried forward .. 29,600 3 4 Acceptances and Credits Issued on behalf of . 
Customers, as per contra .. ie - ae 747,210 10 11 
Foreign Bills Negotiated, as percontra.. .. 50,517 10 4 
Bank Premises in London, Manchester an 
elsewhere esi a oF oe a .. 587,667 5 8 
Less Depreciation Account os -» 137,000 0 0 
iain —— 
£17,958,969 11 11 £17,958,969 11 11 
- 





WE REPORT TO THE SHAREHOLDERS that we have examined the Accounts and verified the Investments of the Bank, also that we have compared the Balance Sheet 

in detail with the Books at the Head Office and with the Certified Returns from Branches, and have obtained all the information and explanations we have required. 

In our opinion, the above Balance Sheet is properly drawn up, so as to exhibit a true and correct view of the state of the Company's affairs, according to the best of our 
information and the explanations given to us, and as shown by the Books of the Company. 

MAncHestTeER, llth January, 1912. ASHWORTH, MOSLEY & CO., Chartered Accountants, Auprrors. 








London Office: 20, BIRCHIN LANE, E.C. 


20, BIE Manchester Office: MOSLEY STREET. 
Manager .. R. T. HINDLEY. Mauager “ ae JOHN MOODIE. 
i Secretary .. “e E. A. WILLIAMS. 





4 


ee ie COLEHERNE COURT, OLD BROMPTON ROAD, S.W, 
CHARING CROSS 


HMondon Branches:—BROMPTON AND EARL’S COUR a 
° oa 2, COCKSPUR STREET, 8S.W. 


CHEAPSIDE .. ee oe = oo ee -»@ 127, CHEAPSIDE, E.C. 
MARYLEBONE .. én es es oe ee ee MARYLEBONE ROAD, N.W. 
8T. MARY AXE ‘s oe ee oe ee ee 22, ST. MARY AXE, E.C. 
WESTMINSTER - 21, VICTORIA STREET, 8.W 


And 100 Branches and Suk-Branches in Lancashire, Cheshire, Yorkshire and Derbyshire. 
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the week, but improved later owing to French buying. 
German Threes have been dull owing to the Socialistic 
successes in the Reichstag elections. Greeks close fractionally 
lower, but Russians have risen slightly. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 





-—Closing Prices-—, Rise Prices. 
Last week. To-day. or Fall. Dec. 27. Jan. 10. 
Argentine 5%, 1886-7 .......... 102 ee 102 eas (Pe 
Brazilian 4% Bonds, 1889 ..... ° 87 ee 87 ee cc. co Gace OF 
Bulgarian.6%, 1892 ........00+. 104 eo EE ow §..08 «c 
Chilian 44%, 1895 ..........00 . = ee CT err 
Chinese Gold, 1896,5% ........ 100 es + 14... 1003 .. 100} 
Colomb'’n Con. Ext. 3% Bds.’96 484 .. 4 eo ce) =«6ce See Se 
Egyptian 4% Unified Debt .... 100i .. 100k .. - 1003 .. 100; 
| 6p ose ee $4 eo 0c oe Soe OF 
German Imperial 3%, 1891 .... 82 eo 81 co™ | oc Tce 
Greek ne Wak  Keaendeese 52: ee 52 oe « sat oe 
Hungarian 4 old Rentes.... 91 ee 91 ° ‘ 934 .. QZ 
= R% — sdaceescsies 99 ce 99 “o. «e l oe 
apanese DN cxcciseca 8 oo Tu + FG 914 .. 89% 
Bo 44 [ee $snbeenesns . on eo ot @ S7z .. OG 
UE n6cicssbsdcésoes oe 87 ae @ ‘ 369 
Mexican Conv., 1899 .......... 101 -- Id ae ae 101 10: 
Peruvian Corp., Pref........ coe 4 +e 45 -+ it 46 .. 444 
Portuguese (New). .........00 ° est ee ee ee . -- 65 
Russian, Ser. I1.,4% ....ccces ° + ee | oe + « Gea OE 
Do 5%, 1906 ......... ‘ 104 e- 1044 + - 1038 .. 104 
Spanish 4% Sealed ..... 924 .. 93 - + —— a 
Turkish 4% Unified. .... a cae a 882... 90 
Uruguay 34% Bonds ......... e 7 ee oo & 2 oc Wee Me 
Venezue'a 5%. Dip. Debt ..... ° 5387 ae —" — 


British Railways.—There has been a revival in Home 
Rails as the labour outlook has improved. The proposed truce 
in the cotton dispute was, of course, a good feature, while 
the prospect of a coal strike is not nearly so gloomy as was 
feared last week. The chief interest has centred round 
Underground stocks, which have risen, owing partly to the 
Tube-Bus combine, though the market was acquainted with 


the terms of the agreement last week. The official announce- | 


ment was made on Friday night. The first of the half-yearly | 
a. T poy ened cows heavy decline last year, but a fair amount ot buying restored 


dividends were announced this week. The most important 
was that of the District Company. The full dividend is to be 
paid on the 44 per cent. first preference and 2 per cent. on 
the 5 per cent. second preference, which compares with 34 
per cent. on the first preference last year, while the second 
preference receives a dividend for the first time since 
its creation. The whole of this stock is beld by the 
Underground Electric Railways Company. The prospects of 
the Underground Company were also improved by the pay- 
ment of 1 per cent., as against } per cent. on the London 
Electric Railway Company’s ordinary stock of {£9,328,0c00 
which is also held by the Underground Company. Dis- 
tricts are up 14, while Underground Income Bonds have 
risen 6 points, and the ordinary 4. The Great Eastern divi- 
dend was also announced, and wasat the rate of 44 per cent., 
or at the same rate as a year ago. The company is setting 
aside £5,000 for the provision of cottages for its staff, while 
the carry-forward is increased from {100,000 to £112,000. 
There was disappointment in several quarters, as an increase 
of } in the dividend Had been hoped for, but Great Easterns 
are up 4 on balance, in spite of weakness on Wednesday, 
owing to the circular the company had issued asking for 
powers to issue {1,000,000 fresh capital for various works, 
apart from the £90,000 necessary for the electrification of the 
East London Rai way. The City and South London an- 
nouncement of 14, with a carry-forward of £2,814, as com- 
pared with 1} per cent. and a carry-forward of £1,788, was 


rather a disappointment, but the price closes unchanged on | 


balance. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


** Making-up” 


7—Closing Prices— Rise Prices. 
Last week. To-day, or Fall, Dec.27. Jan. 10. 
CabeRate 2 occccccssoccccesece 80 ee 80h .. + 4... 81 .. 80 
Central London Ordinary ...... 69 ee 68 eo 1 1. 67h... 69% 
Great Central Preferred ...... 28 eo 29 eco + 1 og Mee B 
GOeRt BAsteR 2... ccccccccccece 67 -- 68 eo + &.. 694... 674 
Great Northern Deterred ...... ee 52 eo 13... SH.. Sle 
GHOED WENGER. occ ccccccccccese 119 oo | co + § - 121% .. 1195 
Lancashire and Yorkshire...... 93 oe 95 + Ma Bec @ 
London, Brighton, &c.,“A"” .. 103 .. 104% + i} -. 105 .. 1034 
London, Chatham, Ordinary .. WSR lee ast + oo 168... 155 
DO BSR. FUME e. cocccccccccces 88 ee 83 eo + Gee 89H... 89 
London Electric Pref........... 84 ee 84 é e, ae ae ea 
London and North-Western .. 136 e- 137% «+ B.. WW .. 
London and South-Western.... 135 ee 1% eo 1 . U8 1. US 
Metropolitan Consolidated .... 47 ee 46h «1. — &.. 454 .. 46h 
Metropolitan District .......... 33 es 35 co + Mu BR we 
Midland Deferred ............ 7 oe Tm cot 1 w THR... BD 
North British Ordinary ........ 29 oe « 6hOhlCiCMC HC<dW!CCX«(UWC DCO. CUD 
North-Eastern—Consols ...... 1234 .. IM + ee mt oo 1234 
South-Eastern ‘‘A" .........- | a 53 co @ 18. BB. SY 
Underground Ele:>tric Inc. Bds, 78 ee 84 co % 6 ue BR oe | 
Do Ordinary, £10............ 3 ee Be ce SH hoe oe ce oo 


American Wailways.—The New York market was 
strengthened at the beginning of this week by the appear- 
ance of what it believed to be the belated investment demand. 
A more important influence was probably the inflow of money 


from the west. Stocks of the coaler lines were strongest.~ 


After the early firmness, however, there was no sustained 
buying, and rumours of labour troubles were a depressing 
influence. Chicago, Milwaukee and St Paul have been very 
weak on the probability of a reduction in the dividend, but as 
the price is now 111 and a feduction could hardly 





exceed 1 per cent., bringing the rate down to 6 per cent., 
this appears to be fairly well discounted. Orders for rails 
are said to have been given out freely, but Steel Common are 
% down, though the Preferred have gained }. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 
“*Making-up” 








-—Closing Prices—, Rise Prices. 
Last week, To-day. or Fall. Dec.27. Jan.10. 
Amalgamated Copper .......+. 67 ee 66 eo 1 op G.. 
Atchison Con.. .,......csccccses 108 oo. We wu= com. 
Baltimore and Ohio........++++ 106 «- 107 co @ 1 co Ee ce Oe 
DO Peek, cccccccccccccccccece 91 ee 91 ie ow. at ee oe 
Chesapeake and Ohio.......... 74 ee 75h wom 2... TW i. TH 
Chicago, Mil.,&St. Paul,C.Stk. I$ .. M0, ..— @.. 1133.. 11 
Denver & Rio Grande Ord. Shs. 22 ee 22 co ce oo Oe ee Se 
Do 5% Non-cum. Pref. ...... 45 ee 45 be .. 06. eee 
Erie Railroad Com. Stock...... of ee 31 oot Baa Dw SS 
Do Ist Pref. ....... a ee 52 cot Geo Mee & 
Do 2nd Pret. .... 434 ge 4 e ee «% wu & 
Great Northern Pref. ... Set ce «= ce = 68 ce BM te 3 
Illinois Central Shares .. eae o ao @ iB en BE. cae 
Louisville and Nashville ...... 158 — + 1 160 .. 157 
Missouri, Kansas, and Texas .. 29; ee 2 eo §-- B.. 
New York Central ..........+. 110 ee o + +» 1094 .. 1094 
New York, Ontario, and Western 39 ee 2 + ee co an 
Nortolk and Western Common 1124 .. Ll -_— as Se oa Se 
BD TONY conccenccecensoocece 93 ee 92 o> i wo © oe S&S 
Northern Pacific .......+sseees 19x .. W9x .. — §.. 1Blh.. 12 
Pennsylvauia R.R. $50 Shares.. 63 ee Gece se. eo See an 
ROMMIRE soc cs cccccecccccece eeene 77 ee 78: i nt oo 
Rock Island Go............s20+¢ 254 - «3 Oe -: 244... 25 
Southern Ordinary ..........++ 28 ee 282 ..— co SS ae Ee 
Do Non-cum. Pref.........++ 72 ee 72 so «¢ . cof te te 
Southern Pacific ......cccccese 114 .. 122 - + Ss: 
Union Pacific Shares .......... 7 Cee CO -_— es Sn we an 
U. S. Steel Corporation........ ee 67 —— « Vea & 
E> POE awe cccceccsccece 113 co ER cc @ 8 es See oe 
Wabash Pref. Stock..........+ 19 ee 19 eo hee Mace @ 


Colonial and Foreign Railways.—Canadian Pacifics 
and Grand Trunks have on dull on reports from New York, 
but both are contemplating large capital issues. The Cana- 
dian Pacific traffic was a disappointment, as it followed on a 


the price later on. Trunks picked up towards the end of the 
week on buying from the provinces. Mexicans were well 
supported on the good traffics indicating that the country’s 
trade is recovering, for they do not yet compare with the worst 
period of the revolution. The Ordinary is 13 up on specula- 
tive purchases, but the preferences lag behind. Argentines were 
fairly firm in spite of the strike, which is said to be collapsing 
by the unconditional return of the men. Brazil railway issues 
have gone back on profit taking on last week’s rise. 

The following shows the net movement on the week in 


some of the principal issues :— 
“ Making-up” 
-~-Closing Prices—, Rise Prices. 
Last week. To-day. or Fall. Dec. 27. Jan. 10. 





Antofagasta(Chili) & Bolivia(def) 156 ee d a 1554 1554 
Buenos Ayres and Pacific Ord.. 99 ee 98: —— : -- 102... 99 
Buenos Ayres Great Southern... 124 — “—— eo 125 .. 1235 
Buenos Ayres Western ........ 131 ee UW atm) vee 
Camedia PactGe ccccccsccceces 2368 .. 237% o'@ 1 ca. +o an 
Central Argentine............+. 105% .. 105} -— §..107 .. 16 
Bete NGS CRE nos dncncancesces 76 es ¥ ie} o— .. THh.. TS 
Grand Trunk of Canada Ord. .. 2375 « 24 «+ i oot - 4 
Do First Preference ........ 1 «+ 10% eo, «9 - 1094 .. 
|e Do Second Preference ...... 97 | «=6M™MQCiC Cd 9 .. FF 
| _Do Third Preference ........ 52 on 5. im 2 553 .. 53 
Guayaquil & Quito Rly.5% Bds. 56 ee 57 7 61 .. 564 
| Mexico North-Western Rly..... — «= SS = 2 444... 4% 
| Mexican Railway Ordinary .... 50h .. 528 .. + 1 x 
Do First Preference ........ 138 « a a 1353 .. 138 
Do Second Preference ...... is ee oe + F 90 .. 9 
BUEN cncdcncedascecdusuedonene l oe 14 ~-+ 1 . 4 
SO PUNE ccsanesdenecnnsenecee 211 — col. ed 06a ou ae 
| United Railways of Havana.... 89 ee + 34.8 . 


Miscellaneous.—In the Industrial section business has 
| been steady during the week, with one or two issues display- 
ing exceptional activity. A big business was done in ’Bus 
stock, and the price has again steadily advanced, showing 
an average gain of three points on each day’s transactions. 
Marconi’s were quiet at first, but improved later, and were 


largely dealt in, though the Ordinary are unchanged on. 


| balance. London United Tramways have weakened and 
| National Telephone Deferred close three points lower at 121. 
Shipping issues have been quiet. but the tendency has been 
| downward, P. and O. deferred losing five points on balance. 
| Iron and Steel were dull at first but were in demand later ; 

though prices only moved within narrow limits. Nitrates have 
| been featureless. The Rubber and Oil markets displayed 
| considerable activity on Monday and Tuesday, but there 
|was a tendency to dulness towards the end of the week, 
| and prices eased considerably in the case of the speculative 


leaders as the public has avoided them in favour of the 
cheaper shares with better prospects. 


Miscellaneous. 

Closing Prices. Rise Closing Prices. Rise 

| Last To- or Last To or 
week. “7 Fall. week. day. Fall. 
Allsopp Ord. ...... a ae on xe | ED Siccidesenes i. - «nt Oe 

| Anglo *A” (Def.).. 263 .. 27_..+ 4 | Lon. County & Wst. 20gx.. 203x.. .. 
Armstrongs........ 24 .. 2qy..4 | Lon. City & Midland 47 .. 465 ..—% 
Assted.Cement Ord. 7 +24 


on 


i) 74 ..+ & | Lon. Genl. Omnibus2154 ..2394 .. 
| Brunner,Mond &Co. 5 5 Lyons (J.) & Co. ite ae 
X.. 

ae 


Coats (J. and P.) .. 104 .. 108 ..+ @ | Marconi’s.......... Spr 
Cunard Steamship. 19 ..19 .. .. arg tary ~ f “oe 

Nat. Telephone Df.1244x.. 
Harrod’s Stores.... 5% .. Bi-- + fe Vickers, Limited .. 2jy.. 2¢y 
Hudson's Bay ...... 104 ..107} ..+ 


Eng. Sewing Cotton 23.. 2%.. .- 12 
Gas Light, &c. ....106 ..106 .. .. | P. and O, Deferred..2594 ..254 
Guinness Ord. ....410 ..410 Royal Mail Steam. .1 - 10 











ae a a 
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Mines. _Bosiness | in the Mining market has not been very | 


active this week, but the tone has been fairly firm. Perhaps 


which have met with strong support. The demand is 
attributed to Mexican interests, and the shares show a rise of 
ss on balance. Kaffirs opened rather cheerfully, but weakened 
on selling on French and local account. The chief topic of 
interest has undoubtedly been the East Rand meeting, which 
was held on Thursday ; matters brightened up after the meet- 
ing, but the improvement was only momentary, and East 
Rands relapsed on Friday, bringing the rest of the market 
with them. East Rands rose fractionally, and Rand Mines 
and Central Minings were in fair request. Diamond shares 
have displayed weakness on profit-taking sales and Premiers 
have dropped on the issue of the report. Rhodesians 
have been, on the whole, rather depressed, but 
| developed a firmer tendency on Thursday when Shamvas, 
| Tanks, and Globes met with an inquiry. Eldorados 
have been rather weak. The West Atrican market has 
been practically neglected, while the Australasian market 
has displayed little animation. Mount Morgans weakened 
on the issue of the half-yearly statement, and the 
Broken Hill Group have also been depressed, notably 
British Broken Hills. Waihis have firmed up a little, but 


Kalgurlis and Golden Horseshoes have weakened. Copper 
shares have moved in sympathy with the variations in the 
price of the metal. Kio Tintos have been rather depressed 


































| 
| 
} 
| 
] the chief feature has been the sharp spurt in Esperanzas, | 
| 
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West Australian. 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To or 
week. day. Fall. week. day. Fall. 
Associated Gold.... 34.. y--— dy| Ivanhoe Gold Corp. 5t.. 5th..— te 
Associated N. locks hs +... .. | Kalgurli 2gx.. 
Glid. Horseshoe Est. 2% .. 2% ..— 
Great Boulder Prop. 44.. are 
be 
i 





teen eeweeee 


‘ | Lake View Consols i : ° 
Sons of Gwalia .... - .—& 
Great Boulder Per. ... | Sous Kalgurli .... ts ° 


Great Fingall Cons. 2 .. 


ra 


Copper and Miscellaneous. 
Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 

week, day. Fall. week, dav. Fall, 
Anaconda ........ Tyy.. T4x..— ¢h| Mason & Barry (£1) 3fh-. Sf. 
Arizona Copper.... 18 .. 12.. .- | MexicoofEl Oro .. Tfax.. Tax..— 
Briseis Tim ........ - .. «« |Mount Lyell (£3) .. Ivh.. [dye 
British Broken Hill 2 ..— ga| Mount Morgan .... : om 23x..— P 
Broken Hill Prop... 2¢h.. 244..+ da| Mysore (10s) ...... _- =. 
Butters Salvador .. 24 .. 2@.. .. |Nundydroog ...... | oe 4 ce 06 
Camp Bird ........ 1s3.. Lpa..+ (| Ooregum ........- ° °° oe 
Cape Copper ...... Bs Ms ob Leis cicetcoes Twlyce late ce 
Champion Reef.... §.. §.. «.- | Rio Tinto.......... 70s .. 704 ..— 3 
Doleoath Tin ...... th.. 43..— dy| Siberian Prop. .... f.. et z 
ENED: «tikcpnaduye §4-- & +.+ xy| Spassky Copper.... 3th. — 
eee 2h. 2ad.. t+ He! FEE ccnsaentens 5497.. 52 ..— 
Great Cobar ...... 28... 2fh..— dy/|Tronoh Mines .... = S$ oom 
a ah oc Ebs ps | Waihi nebebenseseess 2B we Bue 


Lena Goldfields.... 44¢%.. 43 ..— de! 








ANALYSIS OF BALANCE-SHEETS. 


OMNIUM INVESTMENT. 
December 31, 1911. 




















Premises, kc... 126,223 ..+ 2,616 


LIABILITIES. ASSETS. 
on sales from Paris. Russian descriptions have been the Amount. Inc. or Dec. Amount, Ine. or Dee. 
object of attention. Kyshtims have been in active demand 52 & site i 
- y oo ; : Pref. stock . 225,000 .. o~ Investments .... £93,178 .. 43,952 
on Russian account, and Siberian Proprietary and Lenas have | Def. stock ..... 225,000... .. | Advances . 18,776 .. — 5,683 
also been firm 4% deb. stock .. 250,000 .. os Debtors . 3,672 .. + 3,272 
The followin Tene — 44% deb. stock.. 200,000 :: Dividends due .. _ 7,182... + | 59 
fhe following are the prices and variations of the more | Depositsand int. 3489 .. — 8013 Cash............ 10,147 .. + 6,458 
active shares :— Deprec. acct..... nil .. — 22,642 
South African. Creditors. ....0. 7,568 .. — ~_— 
Umel, Gv. .ccace 108 .. + 
v ' Closing Prices, Rise Closing Prices, Rise | Profitandlois .. 21,790 .. + 6,072 
ransvaa Last ‘To- or Last To- or \ ES. Sr ae 42.955 .. — 37,314 
2 Gold Mines. week. aay. = ; 7 a‘ week, day. Fall. Total ...... 952,955 .. 37,314 Total 932,9 o 
POW oo wecscccsces oe io EkP Levert (Con.,) , 
Aurora West United i ye: + dl RobinsonDeep(New) 3yy.. 3 ..— PARR'S BANK. 
Bantjes Consolidtd. 1,;.. ey eee + SB ..+ ts Decembe, 31, 1911. i 
Brakpan .;.......+ 2fn- so d | Simmer & Jack East py.. gues -- LIABILITIES. ASSETS. 
— -_ oe 2fy.- 2h ..+ te eee Deep...... da-- teem dy Amount. — —- Inc. or Dec. 
onsold. Langlaagte ve os os EE 904.000 ote Bice. Moe 
Consold. Main Reef f; : .. |VanRyn Deepi(New) .... Id... .. | Capital........ 2,204,780 .. oe Cash ........ 6,846,111 ..— 11,526 
Durban Roodepoort 1yx.. lgx..— gy | Village Deep ...... 2} .. 2py..— dy | Reserve ...... 2,000,000 .. ad Money at on 6,403,971 .. + 1,527,629 
East Rand Prop, .. 348.. 32,..— ys | Witwatersr’nd Deep 2%... 23 ..— % | Deposits, &c. . 38,824,757 .. + 693,400 | Consols, 5,285,574 .. — 384,789 
PU Riidecessccce 5 44..— ‘ Rhodesian Notes (lo M),. 6,050 -. — 1,305 | Other aut 2,207,362 .. — 591,572 
Spee srsceeeeee Hee 8 + M8) amalgamat’d Props. fre. fam de | PSU oa ees og eee | kee. et an267918 .. + 288,670 
Glencairn Main Reef 2.. eae seers ones soveee eo — * Acceptances .. 3,660,590 .. — 453,805 | Acceptances.. 3,660,590 .. — 453,803 
Giynn’s Lydenburg 1f.. l¢#..— 2 British S.A. Chard. la |. 1 ‘ : Biils neg. ..... 69,513 .. + 4,917 | Bills neg..... 69.5135 .. + 4,917 
Goch (New)........ Ape. l¢y.. ce . ail. ae ce "3, | Profit and loss 457,268 .. + 12,736 | Premises .... 1,116,584 .. — 14,909 
Heriot (New) ...... Pe oe . or =° “ey —— —_——- - —sanaeene 
Jubilee ............ th: — : Camm and Motor...» lif. 1fne-— te | Total .... 47,857,625 .. + 364617! Total .... 47,857,625 .. + 364,617 
Kleinfonein (New). 1g". 14g.1— jy Bidorado Banket .- 2ix.. apes i, BANK OF IRELAND. 
es _"°** ., isi 7a+-— fe Faloon ....ssse-0s lyk. Lih.. + th December 31, 1911. 
i newleagte omen 1. i” a ° Giant Mines........ EX. + 2X... «. * LIABILITIES. ASSETS. 
Luipaard’s Viei.... 2... &.. -- he and Phoonix.. 13%.. — 4 Amount. Inc. De. seas, Inc. eo Bes. 
id: ; : UMD .sseeeeeetes . iS .* £ | 
ie ed Conancs oo a "* *' MashonalandAgney, 43.. 43.- ++ | Capital ..... . 2,769,231 .. me | Cash. ..cccooses 1,706,018 .. + 37,453 
Modderfontein .... ll34.. uit — y, New Rhodesia .... e.- fare +» | Rest.......... 956,000 ..— €4,000! Doat call.... 1.308869 .. + 147,338 
a pe 1" Rhodesia Copper .. %.. %-+ +» | Notes and bills 2954607 .. — _53,702| Govt. debt .... 2,630,769... .. 
Primrose (New).... 2yh.. 2yn.. .- gi aes Devt. a ee & | Public acets.. Beat tnt et peveotunentte -- 6,880,158 .. + 557,149 
Ramdicntein Gocteal 12 2. 12.7. | Stamva Mines ".... 3fh.. 4 i+’ | Prone and love "165818 1. — 18709| er. ----” 9.285622 .. + 92,598 
Randfontein Estates ri a ont ol TanganyikaConcess, 2%3.. 23..+ & | 













: : : ‘2 | Willoughby Cons. . — 
Romie New).- Hes fies i |Zaubesia Reploring Ape. HE 
— United lg .. if o Land, Diamond, &c. 
Salisbury . ose fae | thee Anglo-French Expl. 23.. 38 ..— & 
T2504 0040 sn ewe ga-- a@a-- ~+- | Central Mining and 
| leg.. lyy..— .)| _ Investment ...... _ po 
Springs Mines...... A «-» §..— 4 (Cons. Gold Fields.. 
Transvaal Gold.... bo | ibe ibe Do 6% cum. Pref. 14x. ae” -—- bh 
Treasury ......... P-- y-- Do 54% 1st Deb. .1u2 ype. 
MME sacenesees Six.. 3% .. .. | De Beers Def....... 20%.. 194§..— 3 
Village Main Reef.. 3¢,.. 375)... Do Ptef. ........ 18 .. 14% ..—8 
Vogelstruis ....... ° be Qe oe Do 44% Exp.Deb.101 ..10h .. .. 
West Rand Cons. .. me t- s— ge | Exploration........ 43.. @.. i 
Wolhuter Gold .... 14... lk... .. Gen. Mng.& Finance Igy. Ltn aa 
Worcester ........ ce Ubu. .- |\GoormsaCe. .. Bac Bir oe 
Henderson's Trnsvl. : oe ee 06 
SA ee « dws 4s 
Deep Levels. Jagersfontein (New) Th, - Tye-.— 2 
, Johnnsbrg. Cons. In. 1, .. lgg--— th 
Cinderella Cons. .. 1ljy.. 14 ..— %, Do Estate ...... See epee ee 
City Deep.......... 2g .. 2f;..— ge Mozambique ...... la. lye. -— dy 
frown Mines . « 642.. 63 ..— gy New African ...... nn) oe 
urban Roodepoort lyn... lg ..— gs New Vaal River 
Ferreira Deep...... 3y5.. 35.. .. Diamond ........ %Z.. ..—% 
Geldenhuis Deep . —— 24 ..+ de Oceana Consolidtd. 4... ..— 
ater papeetecece - 8... 48.0 «. | Premier (Transvaal) 
night's Central .. #-- 2 ..— gy Deterred ........ 104 .. 9¢9..— Ps 


Knight’s Deep .... 2¢4.. 29 ..— gg | Roberts Victor .... lps... 1g ..— tr 
'S. A. Gold Trust .. 244.. 2% ..— 3% 





ModderfonteinDeep ly.. l¢y.. .. i2 
Nourse Mines...... 13 .. l¢j..+ gy TransvaalCoalTrust 12... 1}... .. 
Rand Collieries .... 9 .. -. «- | Transvaal Consolid, 12 .. Ays..— 4 
Rand Mines........ 648.. 6§3..— gy Trans. Est. & Devt. 48.. s&..— oy 
West Africaa. 
Closing Prices, Rise Closing Prices, Rise 

Last To- or Last To- or 

week. day. Fg week, ay sg 
Abbontiakoon...... @.. - «se |Panti Mines........ Bas 
BROUD beens icneve 4 pa ~- gy Gold Coast Amaigd. 14 .. 1%" mn iy 
Ashanti Goldfields.. 1 fa. i Prestea Block ‘“‘A"’ i, $R.. 
Broomassie ........ gigs Taquah Mining .... lyy.. 145..— ‘* 
Champ'n NigeriaTin ig: ee . | Tin Areas ofNigeria £.. ; kn. os 
Cinnamon Bippo.. 3 .. : .. United Exploration @.. 4... .. 
Fanti Consolidated . Te-s — dy | Wassau ............ Hise Gare ec 


i a eee 





Total ....21,907,659 .. + 836,930 Total ..... .21,907,659 -- + 836,930 


CHARTER TRUST AND AGENCY, 
November 30, 1911. 





LIABILITIES. | ASSETS. 
Amount, Ince. orDec. Amount. Inc. or Dec. 
£ £ £ 2 
Pref. stock .... 500,000) + 250,009 Investments... . 1,174,564 .. + 246,596 
Ord. stock .... 500000; °° , Loans at short 
Trust and | MESS ccccccss 58,317 .. + 58,318 
Ageney Loans on mort- 

Assets, Ltd.. 31,083 .. + 11,924 eee 4,120... — 12,145 
T.oans from OES nacscdes 8598 .. + 7,853 
bankers .... 40,000 ..— 60,000 Office furniture Tee es ‘an 

Loans at short Expenses of con- 
notice ...... 89,675 .. + 89,675 version of 
Creditors .... 2,011 .. + 368 Shpltel......<ceve 2,624 .. + 2,624 
Unicel. divs..... 847 1. + Bee POs 40 ceeenen 16,181 .. — 781 
Contingencies 
ae 25,000 .. + 5,000 
Div. reserve .. 25,000 .. + 5,000 
Profit and loss 51,560 .. + 315 
Total ....1,265,176 .. + 302, 465 Total ...0000 1,265,176 .. + 302,465 
LONDON AND SOUTH-WESTERN BANK. 
December 31, 1911. 
LIABILITIES. ASSETS. 
Amount, Inc. or _ Anoem. Inc, or Dee. 
£ £ 
Deposits .... 18,092,603 .. + 1,656,895 Aes .cteune 3,057,183 .. + 356,123 
Sun. creditors 339,851... + 75,364 Do at call.. 2,208,366 .. + 179,53 
Acceptances.. 737,953... + 485,564) Investments. 3,599,097 .. — 378,684 
Capital ...... 1,000,000 . ee Bills  dis- 
Reserve .... 1/000'000 counted .. 2,437,989 .. 


+ 
Profit and loss 121,080 . "5,550 | Loans, &e. .. 8,474,561 .. + 
| Acceptances.. 737,953 .. + 

| Premises.... §90588.. + 31,534 

| Other assets 165,760 .. + 15,085 
a 





Total .... 21,271,487 .. + 2,223,373 Total.... 21,271,487 2,225,373 
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METROPOLITAN BANK. 


December 31, 1911. 


LIABILITIES. 
— 


ASSETS. 
Amount. Inc.or oon 


£ 
1,167,980 .. — a 211 | 
. + 329,205) Cash at call .. 1,637,036 .. + 143,624 
7,104| Investments .. 1,680,394 .. + 40,747 
13,932) Bills....... .. 689,289 .. + 118,280 


Due on current 
9,215; accounts .. 6,193582.. + 39,628 
316 61,804 .. + 13,942 


Foreign bills.. 
| Bills for collec- 

59,341 .. 9,215 
358,720 .. 3,608 


tion 
11,848,146 .. + 323,403 


Inc. “en. 

Cash in hand.. 
8,946 .. — 
61,804 .. + 
59,341 .. 
4229... 


Drafts 
Foreign bills .. 
Bills fer col- 

lection .... 
Rebate on bills 
Capital 560,C00 .. 
G’tee fund .... 450,000 .. 
Profit and loss 50,596 .. 


Total...... 


3,741 | Bank premises - 


11,848,146 .. + 323.405 | Total...... 


BARCLAY AND CO. 
December 31, 1911. 


LIABILITIES. | ASSETS. 
— Inc. cr ae — Ine. “— 


Cash in hand. 8,471,853 -- +1, “ai: 228 

. 55,677,435 .. +6, 795,590 | Cash at call .. 6,365,000 .. + 1,379, 450 
578.078 .. + 251,595| Bills disc’ nted. 5,601,511 .. + 744,809 
3,200,000 . ae Investment .. 12,477,257 .. + 827,090 
1,200,000 .. a | Advances .... 25,367,844 .. +1,997,65] 
| Acceptances... 578,078 .. + 231,595 


| Bank purchase 
229,025 .. + 229,025 


account .... 
Bank premises 1,566,945 .. + 170,357 


60,655,513 .. 


Current accts., 
) ue 
Acceptances. . 
Capital 
Reserve 


60,655,51 3. 


. +7,027,185 


Total + 7,027,185 


LONDON JOINT STOCK BANK. 
December 31, 1911. 


LIABILITIES. ! 
Amount. Ine. or Dec. | 


Capital ...... 2,970,000 .. oe 

Reserve .... 1,100,000 . 
Depozits, &, 4,391,746 .. + 803,666 | 
Acceptances.. 2,325,024 .. + 284,234 
Rebate 26,809 .. 2,387 
Profit & loss 211,143 .. 13,843 


Total... 41,024,722 .. + 1,104,180 


ASSETS. 
Amount. 
&£ 


Cash ........ 4,783,859 .. 
Do atwall.. 6,175,675 .. 
Investments... 7,610,791 .. 
Bills, lomna,é&c. 19,170,454 . 
2,325,024 


Acce ee 
958,939 . 


Premises .. = 
Total .... 41,024,722 .. 


Inc. or Dec. 


£ 
157,855 
428,4€0 
474,187 
1,544,347 
284,285 
20,542 


- 1 104,180 


+ 
+ 


LONDON COUNTY AND WESTMINSTER. 
December 31, 1911. 


LIABILITIES. 


ASSETS. 
Amount. Inc. or Dec. | 
£ £ 


Amount. Inc. or Dec 
£ £ 

901,948 
3,415,031 
167,627 
321,234 
225,822 
3,652 


6,634 


Capital ...... 3,500,000 .. 
Reserve 4,000,000 .. 
Current and 

deposit acts. 80,990,189 .. 


Cireular 

notes, &c... 1,595,119 .. 

Acceptances. 5,390,361 .. 

Liability by 

endorsement 18,107 .. + 
84,731 .. + 
515,641 .. + 


Rebate on 
96,034,148 .. 


50,009 | | Bills 
Investments . 
4,473,655 | Advances.... 
Acceptances . 
23,127 | Endorsement 
225,822 | Bank re- 
mises, &.. 
3,651 
22,027 
9,412 | 


+ 4,707,694 | 


9,667,610 . 
465.020 - 
5,390,361 . 
18,108 . 


1,581,477 .. 


oo. 


+ 


+ 
+> 
+ 
+ 
> 
+ 


Pe ceneen 
Profit & loss 


Total.... 


Total.... 96,094,148 .. + 4,707,694 


Se 


CRUSHING RETURNS. 


(For last calendar month except where otherwise mats 


Tons. 
| & Crushed. 


“a, u Mill. 


sy 


Gold Recovered. 


(P) 
| Profit 
(Vv) 
Value. 


o. 
= 


Total. 


Ouse. 
liv) “a. — 


} 


T73.V) ) hi 595 
5,957 


"3,945 
38,864 


Blackwater 

Buck's Reef 

Butter’s Salvador 

Camp Bird 

Consolidated Gold F ields 
of New Zealand .’ro- 
gress Mine 

De Lamar 

Eileen Alannah 

Gaika Gold 

Komata Reefs . 

Lake View and Oroys) 
‘Babilonia G.M.). - 

Lonely Reef 2,103} .. 

Matabele Queen’s ......| 1,227) .«. 

New Chuquitambo 1,200, .. 


a 
(P) 


| V¥) £1,924) loss 184 | 
(¥)838 048 (V) £5,006 (V)€45,954 V)® 6,869 


“tur 131 1,248 (P) *"1,608 
oe ce (Vv) 


1,637 | 
(Vv) 


. 1,400 
“2316 V ) 9,740 
wy ) 


** one 


| 1566 
2573 
440 


850 





New Ravenswood(month 
ended Jan. 4) = 167 (V) £1,532\(V) £2,189 
New Zealand Crown ... ee oe ee 
North Kalgurli oe ee ee 
Rhod: sia (Farvic Mine "887 379 
Salisbury 1,264 
South Kalgurli 2,833 
Selukwe Columbia - 794 
Tarkwa Banket West .. ee ee ee 
Thistle Etna 
Wealth of Nations 
Willoughby’s Con- 

solidated 


(¥) £2,866 (Py 


aol P) 
loss 
Vv )£12.013 (P) 
1,042\(V) 
y i) ee 


1,159'(¥) 4,964 | 
(V) £5,477(P) 4,075 


| 702 . 


40 | 
233°! 
46 | 
207 | 
4,400 | 


104 


248 
330 


THE ECONOMIST. 


DIVIDEND ANNOUNCEMENTS. 


— 


| } 
Bank of Victoris....... +--+» Half year Dec. 
Barclay and Co Half year Dec. 
Biackburn |.com and Weav- 
ing Machinery Making. . 
Bristol United Breweries . 
British Assets Trust 
Calgary & Edmonton Land 
Canada Cement Pref.) .... 
Canadian City and Town 
Properties, (Deferred) . 
City and Sonth London Rly. Galf ‘year Dec. 
Cork, Bandon, and South 
Coast Railway.......... |Hal* year Dec. 
Crown Brewing Half year Dec. 
Direct United States Cable; Quarter Dec. 
Dublin and South-Eastern 
Railway 
Dublin United Tramways .. 
Kdinburgh and District 
Tramways, Deferred. ... oe 
Foreign and Colonial In- 
vestment Trust (Def ).. 
German Bank of sLondon . 
Gien Rubber and Tea Co. 
Great Eastern Railway . 
Hong Kong and Shanghai 
Banking Corporation .. 
Hunter, Barr and Co. ..... 
Kaministequia Water and 
; Quarter Jan. 
Lancashire and Yorkshire 


31, 
31 


‘Half ‘year Dec. 
Year Dec. 


31 
3) 


Quarter Dec. 3) 


3 


3} 
31 


Half vear Dec. 3) 
Half year Dec. 3! 


Half year Tan. 
.'Half year Dee. 


. Half ‘year Dec. 


Half yea: Dee. 
Half year Dec. 


aggo 
London, Tilbury and South 

end Railway............ Half year Dec. 
McIntyre, Hogg, Marsh & Co. Half year Nov. 
Manchester Dock and Ware- 

house Extension... 
Manchester Ship 

Warehousing .......... Half year 
Maritime Insurance Co. .... Hatf year Dec. 
Mercantile Steamship Co... Half year Dec, 
Merchants’ Marine Insur- 


31 


Half year’ Dec. 
Metropolitan District ‘Rail: 
way 44 % lst Pref.. . Half year Dec. 
Do 2nd Pref........ sodess Half year Dec. 
Montreal Light, Heat and) 
Power 
Mortgage Co. of ‘he River! 
Plate 
Natal Bank 
Norfolk and Western Rail- 
way (Adj. Pref.) . -| Quarter Dec, 
Normanby Ironworks . :|Half year|Dec. 
North Fastern Banking Co. Half year|Dec. 
Nourse Mines Half year Jan. 
Palatine Bank....... ecccees Hall vas Dee. 
Pranges Estancia ° 
Ramsbottom Paper Mill. ‘Half year Dee. 
Raphael Tuck and Sons . Half year Oct. 
Reliance Marine Insurance. Half year, \Dec. 
River Plate and General In- 
vestment Trust (Def.) .. Half year Dec. 
Sawers Half year Sept. 
8. Hoffnung & Co., Ptg. Pret. Half year Sept. 
Sendayan (F.M.8.) Rubber.. 
Union Bank of Australia.. 


31 


31 
31 


31 


3] 
31 


3] 
31 
31 
31 
31 


31 
3 
31 


31) 
30 
20 


31) 


Quarter |Jan. 


Half year ‘Dec. 
Half year Dec. 


. Aalf ‘year Dec. 


Potices and Reports. 


RAILWAY COMPANIES. 

ARGENTINE NORTH-EASTERN .—Scrip certificates in respect of 
‘*C” debentures and ‘‘C”' debenture stock will be ready for 
delivery at the company’s offices, 56 Palmerston House, E.C., on 
and after 18th instant, in exchange for allotment letters (duly 


| endorsed by the allottee), which may now be deposited 


BANKING COMPANIES. 


BRADFORD DISTRICT BANK.—The report of the Bradford 
District Bank, Limited, for the half-year to December 3rst last 
states that the gross profits amount to £46,280, and, aiter pav- 
ment of current expenses, a net profit remains of £29,266, which, 
added to the balance brought from last account of £12,330, makes 
£41,597. The directors recommend a dividend at the rate of 134 
per cent. per annum (5s 3d per share) for the half-year, free of 
income-tax, placing to reserve fund £5,000, to officers’ pension 
fund £2,000, and carrying forward {12,022 

GEKMAN BANK OF LONDON.—The directors of the German 
Bank of London, Limited, recommend a balance dividend of 7s 
per share, free of income-tax, making, with the interim dividend of 
5s per share, a total of 12s per share, equal to 6 per cent. for the 
year 1911; to add £5,000 to the reserve fund, raising it to 
£135,000; to add £3,000 to the staff provident fund; and to carry 
torward /11,122. 

NATIONAL BANK OF SOUTH AFRICA.—The board has decided, 
subject to the final audit of the accounts, to recommend share- 
holders at the general meeting, to be beld in March, to declare a 


dividend at the rate of 6 per cent. for the year ending December 31, 


1911 to place £50,000 to reserve fund, £5,000 to pension juad, 
| 420% ooo in the reduction of the balance of purchase account of 
e National Bank of the O.R.C., and to carry forward {27,700 








ee 








UNION BANK OF AUSTRALIA.—The directors of the Union | 
Bank of Australia, Limited, recommend a dividend at the rate of 
Io per cent. per annum, equal to {1 5s per share, and a bonus of | 
2 per cent., equal to 10s per sbare, together being at the rate of | 
14 per cent. per annum, appropriating {10,000 in reduction of the 
bank’s premises account in Australia and New Zealand, {£20,000as 
an addition to the bank’s reserve fund, thereby making it | 
£1,370,000, leaving about £42 000 to be carried forward. 

UNION BANK OF MANCHESTER. —-The report of the Union Bank 
of Manchester, Limited, for the half-year ended December 31st, 
state that the profits amount to £84,802, to which must be added | 
the balance brought forward of £5,038, making a total of £89,840. 
The expenses came to £39,950. The amount written off bank 

premises and furniture is £2,500, to reserve fund £5,000, and to 
| pension fund £2,000. It is proposed to pay a dividend for the | 
|| half-year ended December 31st at the rate of 124 per cent. per | 
|} annum, less income-tax, leaving a balance to be carried forward of | 
|| £8,020. The directors have decided to transfer {50,000 from the 
|| reserve fund against depreciation in the investments of the bank. 
| 
| 
{ 


INSURANCE COMPANIES. 


NATIONAL MUTUAL LIFE.—The report of the Naticnal Mutual 
Life Assurance Society for the year ended December 31st last 
states that the number of new policies issued was 757, the net 
sums assured £423,101, the net annual premiums /12,592, and the 
net single premiums £4,284. The total net new business is less 
than that of 1910 by £27,296, but the number of new policies 
issued is greater by 35. A sum of £1,225 14s was received in 
respect of the grant of five immediate annuities securing £111 38 8d 
per annum. One reversionary annuity securing {100 per annum 
was also granted. The claims, less reassurances, arising within 
the year amounted to £179,713, of which {150,480 became payable 
at death,and {29,233 on survivance. By the deaths of eight 
annuitants the society was relieved of annual payments amounting 
to £391 158 4d. The ratio of expenditure to premium income was 
15.2 per cent., and the accumulated funds increased by {60,758 to 
£ 3,004,291. 


































MISCELLANEOUS COMPANIES. 

FREEMAN, HARDY AND WILLIS.—The report of Freeman, 
Hardy and Willis, Limited, for the year ended December 3tst last 
states that the result of the year's trading, after the payment of 
all working expenses, debenture interest and depreciation of shop 
fixtures, leases and freehold buildings, is a net profit of £65,097, 
which makes an available balance of £82,453. It is proposed to pay 
a dividend on the ordinary shares of 124 per cent. perannum for 
the half-year ended December 31st, to place to.reserve for free- 
hold and leasehold premises £10,000, making a total of £40,coo at | 
the credit of that fund, leaving to be carried forward £22,572. 
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| of the Stock Conversion and Investment Trust, Limited, for 1911 
| states that after placing to reserve fund for general investments a 


| balance of the dividend of 6d on the annuity shares and a dividend 


| as the notices calling the meetings held in Johannesburg. This 


| slight rainfalls in several localities, and with the young wheat 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Period from | Pay- | Avail- | 
Company. | Ending. 


| ture | bution. | 
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STOCK CONVERSION AND INVESTMENT TRUST.—The report 


sum of £6,624, making this fund up to £20,000, there remains a 
balance of £39,260. The directors recommend payment of the 


on the ordinary stock and shares of 5 per cent. per annum, 
leaving £4,350 to be carried forward. Notwithstanding a further 
decline in British Government stocks and securities of the highest 
class held by this company, the usual valuation shows that in the 
aggregate the value of the company’s securities at December 31st 


is practically in agreement with the prices at which they stand in 
th books. 


MINING COMPANIES. 


GENERAL MINING AND FINANCE CORPORATION.—The General 
Mining and Finance Corporation, Limited, announces that it has 
decided that for the future the annual reports and balance-sheets 
of the companies under its control will be issued in London, 
Berlin, Paris, and Johannesburg to shareholders, at the same time 


will mean that shareholders in the general mining group of com- 
panies will not be asked, as heretofore has been the case with Rand 
companies, to give their proxies before they have the full parti- 
culars of the report and balance-sheet in their possession. This 
new departure which the corporation is taking will doubtless meet 
with the approbation of shareholders. 





Che Commercie! Times. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 
Weather conditions, though slightly colder, produced further 





plant now well up, a spell of cold would be welcomed, if only 


| to check a too precocious growth, particularly if attended by a 


protective covering of snow. General stability again governed 
the market, though trade cannot be described as fast, and in the 
case of breadstuffs a stimulating factor was to be found in 
labour troubles in the Argentine, interfering with the crop 
movement there. Trade was not particularly brisk in feeding 
stuffs, though steady demands ensued, and with sellers in- 
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Appropriation. | Corresponding 
- Period Last Year. 


| Dividend. \Carried os scien 
Ordinary. Prefce. | Reserve, Balance) 
| 


| Deprecia- Forward | — as 











Interest. | Rate. |Amount. Amount.) "2 ke. 
BANKS. | £ £ £ | % £ £ £ £ si & 
Bank of Ireland .........00. Dec. 51* 20,953' 172,865 193,818 11 185 903 30,000 20,395) 175,576 12 
Bradford District .......... Dec. 31* | 12,331; 29,266 41,597, 13} 22,575 7,000 12,022) 28,750) 134 
Halifax Equitable .......... Dec. 30 | 463 1,345 1,808 10 oe lise 240 613) 1,101 10 
EL oss nwcnere pastes oi ! Dec. 31* | 3,577) 24,24) 27,818 6 15,000! .. 9,500 3,318) 22,945 6 
London County and West- . 
ED tices cceduusens Dec. 31 156,229 911,28 1,067,516, 213 743,750 i 180,000 143,766) 833,441 20 
London Joint Stock ........ Dec. 31 | 48,80C 393,04 441,843, 103 305,900} .. 82,200 52,743) 184 10 
London and South-Western .. Dec. 31* 40,56£, 110,515 151,080, 17 80,000; .. 30,000 41,080) 105419 16 
RENE? csvescbaesscee Dec. 31 13,087, 110,422 123,509, 15 82,500} .. 31,663 9,346) 119,020 15 
MINE “duGhebwndoedeseess Dec. 31* 21,006’ 82122 103,128 10 70,625 na 12,000 20,503} 83,582, 11 
cn ceteusinsedones Dec. 31 | 159,030 505,854 664,884 21 435,995, .. 55,000 173,889) 516684 20 
Provincial of Ireland ........ Dec. 31* | 14,107 47,184 61,291 125 31,781 ee 15,114 14,396; 45554 12 
Sheffield Banking Co......... Dec. 31 | 5,049 63,296 68,345, 14 56,570 i 2,000 9,775| 64,815 14 
Union of London and Smiths Dec. 31* | 215,578 237,247; 452,825 12 200,673 ao J 60,000 192,152) 249,479 12 
Union of Manchester ........ Dec. 31* 5,038 44852) 49,890 124 32,370} .. 9,500 8020! 46,980 12; 
West Yorkshire .. ......... Dec. 31 3,095 62,733) 65,828 12% 50,000; .. 14,000 1,828, 61,213 12% 
Williams Deacon’s .......... Dec. 31 26,059 221,041, 247,100, 15 187,500, .. 30,000 29,690, 211958 15 
OrHEeR CoMPANIES. 
Charter Trust and Agency.... Nov. 30 11,74C 58,895 70,63° 7} 29,426! 23,542 10,000 7,667, 62,634 7s 
Dublin Artisans’ Dwellings . | meee |. so 24,628 24,628) 5 Sage lke 11,110 Be 25,753) 5 
Freeman, Hardy and Willis... Dec. 31 | 17,395 53961 71,356 124 26,484, 11,300 10,000 23,572! 53,450! 124 
George Angus and Co......... | Dec. 31 | 36,310 22,232 58,543) 10 15,750 6,000 - 36,793, 21,759) 10 
ae | Dec. 31 | 91° 10,194 10,285) 64 6,500 2,750 1,000 35! 10,337) 7 
John Crossley and Sons...... | Dec. 2 760 41,640 42,400) 5 | 11,830; 29,699 ea 821 31,711) 33 
John Loveys and Co. ........ | Dec. 31 822 6,047 6,869 5 3,090 3,600 os 269 7,495) 6 
John Lovibond.........scce0- | Sept. 30* 603 3,556 4,159) 24 1,236 1,424 214 FF ao 
Law Debenture Corporation..| Dec. 31 a 26,642 26,642) 6 16,950 9,416 276 sia eae a 
Metropolitan Trust ...... ee+-| Jan. 1 | 9,829 54,880) 64,709) 12 33,900 12,712 7,780 10,317, 48,982; 103 
Omnium Investment ........| Dec. 31 4,125 27,199 31,524) 5 10,593, 10,594 in 10,137 25,674) 44 
Stock Conversion and Invest- | 5 9,015)) | 
i | Dec. 31 | 125 39,134) 39,259 a ha 11,263 14,625 = 4,350; 30,465) 3 
Trust and Agency Assets ....! Nov.30 | 13,137 12,024/ 25,161) .. én i “ 25,161! i 
* Half-year. 
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English wheat is mainly dealt in by country millers, and re- 
mains very scarce, while equaily firm. Threshings are still 
much curtailed through weather hindrances, while the position 
of foreign grades at present makes its presence felt among the 
trade. Prime reds delivered up are held for 37s per qr per 
504 lbs. The young wheat plant continues to make satisfac- 
tory progress. but a drier soil is much needed. Imported de- 
scriptions dearer since last week, but fail to elicit much re- 
sponse at asking prices. Shipments to Europe continue small, 
and assist the hands of holders, while scarcity, both spot and 
near, combines towards strict reserve on the part of sellers. 
No. 2 Northern Manitoba nominal, ex ship, 42s 6d ex quay. 
No. 3 in similar positions, 41s and 41s 6d respectively. Aus- 
tralian, on spot, 38s 6d. Indian 37s 3d landed. Good to fine 
South Russian, ex granary, 38s 6d to 41s 6d. The flour market 
manifests no wavering signs. Foreign grades are well held, and 
business remains checked, in a great measure through limited 
available supplies, small shipments and forward firmness. 
Trade is confined chiefly to town and country makes, both in- 
clining towards a rather higher level. On landed terms, Minne- 
apolis first patents range from 28s 6d to 31s, Iron Duke being 
held for about 24s gd ex store. Wheat cargoes firm to dearer, 
with a good inquiry for white kinds. South Australian, 
January, sold 37s 3d; November, 36s 9d; Australian, 3 ports, 
January 15th, 37s; Victorian, November, 37s net; New South 
Wales, February, 37s net; Walla Walla prompt, also March, 
36s 9d; and Rosafe, 62 Ibs loading, 37s 3d. Grinding barley, 
more especially Russian, owing to extreme scarcity and back- 
ward shipments to London, continues to harden in value and 
supplies of all descriptions are sparingly offered. Azoff Black 
Sea, value 28s 6d ex warehouse, and nothing available ex ship 
or on passage at present. The seed demand for English malting 
gradually increases. Maize is again dearer, and the shortage 
of Odessa to arrive puts a further premium on spot goods. 
Plate and all other flat kinds are quite nominal. No new ship- 
ments from the Argentine are likely to commence for some 
months ahead. Odessa, 30s 3d ex ship, shortly due, and 32s 
landed. Plate, 32s ex quay. Imported oats continued to meet 
with a steady inquiry at further rising prices, through the 
strong statistical position, while Russian and Argentine are 
still offered with excessive reserve, prices of these descriptions, 
however, being below the best of the week. Plate, 20s 6d 
landed ; Danubian, 20s; and fair average Petersburg, 20s 3d to 
20s 6d ex quay, 38 lbs. Cargoes held for a further advance of 
14d, but demand proved quieter. 15,000 qrs half white Walla 
and half Blue Stem, expected January-February, sold 378, and 
about 7,000 qrs New South Wales, January, at 37s 6d. F Maize 
firm. Barley firmly 


seers 























3,500 tons Foxanian, March, sold 31s 3d. 
held, and holders reserved. Oats fully steadv. 





The following extracts are taken from the latest weekly report 
of Messrs H. N. Bathgate and Co., of Bristol:—During the 
past week markets have remained firm, with a slight upward 
tendency, for shippers in all exporting countries are showing a 
reluctance to make offers, and now that Continental countries 
are displaying some eagerness to cover their requirements, 
sellers are able to maintain an attitude of independence. This 
year the demand from Northern Europe has been long deferred, 
for the reason which we have previously given—i.e., that native 
crops having been so good, there has been less necessity for 
supplementing them, either as regards quality or quantity, with 
imported varieties. Now, however, there is evidence that 
farmers throughout the Continent and the British Isles are 
less desirous of marketing the remainder of their stocks; so that, 
now that the world’s supply of wheat is approximately known, 
there is no reason why buying should be any longer deferred, 
but we do not say that it will develop to its full extent at any 
time in the near future. The probability is that there will be 
occasional buying periods, lasting perhaps for a few days, or 
possibly for a week or two, and that until we approach the 
period when the market will be influenced by American and 
Russian reports there will not be much inclination to take a 
very decided view ot the market either one way or the other. 
The caution which has been the paramount feature of the last 
few months is revealed in the very moderate shipments which 
are now being made, especially for European countries. These 
shipments are likely to increase in the near future as the result 
of recent purchases, although the latter were well distributed 
over several months; yet it is obvious that there cannot be any 
plethora of supplies at any time in the near future. There is 
nothing fresh to report from Argentina, and estimates as to the 
exportable surplus vary from 10,500,000 qrs to 12,000,000 qrs, 
against about 11,000,000 qrs for the previous year. Therefore, 
our estimate, given last week, of 12,000,000 qrs, may be taken 
as sufficiently liberal; but in view of the more favourable 
reports being now received regarding the outturn in northern 
districts, we adhere to this figure as being warranted by facts. 
To-day’s newspapers announce that the strike is practically 
over, but that it will take some time for the railways to resume 
their normal activities, and that this will tend to delay ship- 
ments of grain generally. From one of our most esteemed 
correspondents in Australia (New South Wales) we have received. 
the following, under the date of December 11, 1911:—**‘ We 
reckon that it will be quite safe to assume that the exportable 
surplus from the Commonwealth this year will be at least 
5,000,000 qrs. This is, of course, a good bit below last year’s 
outturn, but, nevertheless, is a by no means mean factor in the 
contribution that Australia has made in past years. Owing to 
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the remarkably scanty rainfall which occurred through the 
growing period, and the neglect of most farmers to take advan- 
tage of the earlier rainfalls in January-February, a lot of 
wheat was put in late, and what was put in early 
was in very dry ground.” Thus we sce that the two principal 
mid-season sources of supply have not equalled earlier expecta- 
tions, and for any further relief we must wait until the Indian 
crop is assured. Flour has been rather quieter, with no general 
buying movement, though a certain amount of steady trade ; 
but in many directions prices have been advanced, and, gene- 
rally speaking, a rise of 6d to 1s per sack has taken place. This, 
we think, can easily be maintained, values being still less than 
the cost of manufacture. Coarse grains have maintained a 
firmer tone, as there has been a good and steady trade, especi- 
ally for near positions, so that oats, barley, and maize are all 
dearer. Forward positions have not been uniformly sustained, 
as we are now approaching the spring season. This, however, 
does not apply to grinding barley, which remains very high, 
prices for shipment being dearer than those obtainable on 
spot, and in this article trade has been somewhat restricted, 
owing to the very high level of values. 


The following table estimates the home consumption of wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10" 


and 1908-9 :— 





































































































1911-1912.| 1910-1911.) 1909-1910.) 1908-1909, 


cwts. cwts cwts. | owita. 
Importse—Wheat (19 weeks to Jan. 7) 37,298,600 39,188,90C, 38,160,800, 32,147,4C0 
Flour 4,318,440 4,194,300 5,534,400; 5 185,30 


41,617.9C0, 43,385,290} 43,495,200) 37,332,700 


Add week ending Jan. 13—Wheat.. 1,805.5C0 950,39C 2,101,700) 1,493,300 
Flour.... 86,800} 222,400 182,500 175,800 
Total imports 20 weeks ...... 43,509,100, 44,555,900 45,779,400 39,001,300 
Less exporte—Wheat ..........- we 212 300} 93,10¢ 134,690' 196,000 
ae 72,200) 47,900) 27,400) 30,400 
Net imports .........---++:- 43,224,600 44,414,900, 45,617,400) 38,775,4C0 
Add to this the estimated sales oi . 
home-grown wheat ........... «eee 17,782,300, 14,124,400) 15,885,800, 18,853,900 
Twenty weeks’ home supplies........ 61,006,900, 58,539,300; 61,503,200; 57,629 3CO 
Average price of English wheat per 8 4 s 4d s 4 s a 
quarter ébstcccescesssece ecccee || Ge 3 3 8 33 8 32 8 
™ Per CWE..... cc eeeeeee ecccceces 7 Th 7 OF 7 9 7 64 
bushels. | bushels. | bushels. | bushels. 


centres,bush.; 67,110,000. 45,227,000 
= in cwts... 25,952,000 23,189,500 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended January 13, 1912, and for the corresponding week in 
each of the.years from 1911 to 1908 :— 


26 248,0C0, 48,704,0C0 


“Visible supply” in U.S. 
Do. do 13,971,000, 26,091,400 


Quantities SoLp. AVERAGE PRICES. 


Barley. | 


Oats. 














Wheat. Barley. Wheat. Oats. 
tmemempanilia a aanareomaans een = enitd 
1912. | qrs bsh qrs bsh ars bsh | 8 4 sd; s 4 
Jan, 13..; 65119 3 439 2 21,568 5 33 1 33 0 2 8 
6..| 28,980 7 11,021 7 | 9886 2 35 2 es ei @S 
9ll. | | 
Dec. 30..| 42,256 3 | 23,335 3 12.103 6 33 «0 33 4 20 7 
23..| 61,110 4 | 43,530 3 18.222 6 32 9 335 , 2 8 
16..| 78.271 4 58,782 5 18,323 7 32 11 33 «5 209 
9..| 67,000 3 | 75,712 5 22,237 7 32 9 40; 29 
1911 sess: 75,387 3 | 92,264 3 | 32,381 7 0 8 2310 | 17 2 
1910 ....--| 98.880 5 102,604 2 29506 7 33 8 24 ll 17 7 
1909 ....--, 74870 6 | 86,818 6 52,689 2 32 8 w3i ne 
1 eovee.| 69,181 7 1141,455 5 | 59,669 6 3 5 71); 18 5 
THE IRON AND COAL TRADES. 





There has been very little legitimate business passing in the 
pig-iron market this week. Speculative transactions continue 
to affect the price of warrants, but the iron trade continues to 
be in a good position. Makers have a good supply of orders 
upon their books, so are in an independent position. The pro- 
spects are regarded as being good, as the improvement in the 
output of finished materials suggests that buyers will soon be 
entering the market. Shipments are none too brisk. The 
hematite trade is making satisfactory progress. Makers have 
been able to adhere to the higher prices, and the improved 
prospects in the steel trade has made their position stronger. 
Friday’s Glasgow prices are as follows :—Cleveland, buyers 
40s 4d cash, 49s 714d one month, 50s 2!4d three months; sellers 
1d more. Market idle. Connal’s Stores to-day.—In Glasgow : 
Scotch, 1,000 tons. Middlesbro’, No. 3, 498,467 tons. Standard, 
813 tons. Hematite, nil. 


Our Middlesbro’ correspondent’s report, dated January 18th, 
is as follows :—Pig-iron: Only a small business is doing this 
week, probably on account of the uncertainty regarding a pos- 
sible coal strike, and prices are lower. Shipments are also 
interfered with by the stormy weather. Makers’ price of No. 3 
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G.M.B. is 498s 9d per ton. East Coast hematite is firm at 
66s 6d for mixed numbers. Manufactured iron and steel : This 
branch of trade is good, and works busy. Steel ship-plates, 
47 58; steel ship angles, £6 17s 6d; iron ship-plates, £6 158; 
iron ship angles, £7; iron bars, £7, all less 2% per cent. Steel 
rails, £5 12s 6d net. Iron ore: Very little new business is re- 
ported, and prices are unchanged. Best Bilbao Rubio iron ore 
(50 per cent. iron), 21s 6d; Gellivare and L/K Swedish iron 
ore (60 per cent. iron), ‘‘A’’ grade hematite, 25s; ‘‘C”’ grade 
Cleveland, 21s 6d; ‘‘F”’ and “G” grade Basic, 21s 6d, c.i.f., 
North-East Coast ports. 


Our Glasgow correspondent (writing on Thursday) says :— 
A moderate business only has been transacted on the pig-iron 
warrant market this week. Throughout the tone has been some- 
what nervous, and fluctuations have been frequent and sharp, 
rising to 49s 8d and falling to 49s 2}¢d cash in successive sessions. 
These variations have moved in sympathy with the feelings 
uppermost at the moment as to the prospects of the outcome of 
the negotiations proceeding for an arrangement of the threatened 
trouble in the coal trade. To-day the situation was affected by 
what was regarded as the unsatisfactory nature of the cabled 
advices from the United States as to the conditions ruling in 
the iron-producing trades there. The close was no better than 
49s 3d cash, 49s 7d one month, and sos 134d three months. 
Home legitimate demand for C leveland continues on healthy 
lines, and prospects are encouraging (provided no serious 
labour dislocations arise). But Continental inquiry is poor. 
Besides, private letters advise that Luxembourg iron is being 
railed in quantity to Italy, to the exclusion of Middlesbro’, 
which is handicapped at present through the abnormally high 
freight charges exacted between the Tees and Mediterranean 
ports. For Scotch pig-iron an active inquiry is felt, both on 
home and export accounts. Demand for hematite is on the 
increase. The position and outlook for the steel trades are 
reflected in these forward operations. Scotch makers have not 
advanced their prices to the North of England level, but they 
are not sellers at the old rates, except in the case of angles 
(for shipment). These are going at £5 158, less 2%4 per cent., 
as against £6 15s, less 5 per cent. home. (Good inquiries for 
ship-plates are in the market, while Canada is asking for light 
steel (for spring despatch) a month earlier than has been the 
custom for years. Black sheet makers have raised quotations 
by 5s a ton at £7 158, less 5 per cent. for 7 to 11 gauges. All 
finishing branches = fully employed, and have fairly well- 
filled order books. Coals have gone up by from 2s 6d to 3s 6d 
a ton on the week. 


The coal trade has passed through another week of anxiety. 
The result of the ballot of miners on the minimum wage pro- 
posals is now known, and shows that a large majority of the 
men are in favour of a strike. Much will now depend upon 
the attitude of the men’s leaders, who have been in Conference 
at Birmingham. The result of their deliberations will be 
awaited with interest. Meanwhile, the prospects of a satis- 
factory settlement appear more hopeful. The danger of a strike 
has created a great demand for practically every description of 
coal, and prices have risen throughout the country. The market 
at Newcastle has experienced a week of active demand for ccal, 
and prices have been at high figures, due to strike possibilities. 
Best Northumberland steams have been very firm, and are 
very difficult to obtain. The following are the latest available 
quotations. Best steams, 15s 6d; smalls, 1os 6d; best 
Northumberland, unscreened, 14s 6d; gas coal Durham, 15s; 
best foundry coke, 20s. 

The position in the South Wales coal market has naturally 
been disturbed by the prevailing unsetthkement. Business has 
not been active owing to colliery owners not being in a position 
to cope with further orders for January leading. There is a 
great pressure to secure supplies of household descriptions, but 
the stock of same is inadequate to cope with the demand. 
Quotations :—Steam coal: Large best, 19s 6d to 20s; seconds, 
19s to 19s 6d; ordinary, 17s 6d io 18s 6d; drys, 16s 6d to 
18s 6d; best washed nuts, 16s to 16s 6d; seconds, 14s to 15s; 
best washed peas, 13s 6d to 14s; seconds, 12s 6d to 13s; smalls, 
best, 10s 6d to 118; seconds, gs 6d to 1cs; inferior sorts, 8s od 
to gs 3d. Patent fuel: Best, 17s 6d to 18s 6d. Bituminous 
coal: Households, best, 19s to 20s; seconds and others sorts, 
from 16s 6d to 18s; No. 3 Rhondda, large, 17s 6d to 18s. 


TIN EXPORTS FROM THE MALAY STATES. 


According to information cabled by the Federated Malay 
States Government to the Malay States Information Agency, 
the exports of tin from the Federated Malay States for the month 
of December amounted to 2,696 tons, as compared with 3,626 
tons in the corresponding month in 1910. 


THE WOOL TRADE. 


Our American correspondent telegraphs :—The Boston wool 
market is strong, and the trade in woollens is more satisfactory. 


Our Bradford caesenponiiant, writing on Thursday, 
The first series of London sales has opened prettyemuch as was 


says :— 


THE ECONOMIST, 


(January 20, 1912. 


expected. Merinos are quite firm at the highest point of the 
last sales, while crossbreds are up § per cent., and in a few 
cases as much as 7% per cent. The influence upon this market, 
however, has been so far very slight. Topmakers are more 
reserved about selling forward, and their quotations have been 
advanced in consequence. But the spot price for tops has not 
moved, except that in the case of "crossbreds a few lots have 
been sold at a price which spinners were not prepared to pay on 
Monday. At the outside a farthing is all that the market can 
point to in the way of an advance, and if topmakers are to get 
their own back they need still another halfpenny. But it is 
certain that Bradford has bought very little wool this year 
in New Zealand, and as there is very little crossbred in this 
sale there is bound to be good competition for it, irrespective 
of this market, or the demand from the spinner’s section, for 
topmakers must have wool to fill their contracts. The export 
yarn trade is still depressed by the Turco-Italian war, which 
hits Germany much more severely than it does us. The home 
consumption is pretty good, but not enough to keep spinners 
of single yarns fully busy. The mohair trade is quite slack, 
and prices are slowly sliding downwards. 





Our Leeds correspondent writes:—The event of the week in 
textile circles has naturally been the opening of the first series 
of London sales, West Riding users looking on with a good 
deal of interest. We cannot say that any surprise has been 
expressed over the course of values, for prices have gone very 
much as was generally expected. Spinners and manufacturers 
in this district are really very much opposed to higher prices, 
and they can see no justification for paying more. While trade 
is on the whole fairly good, there is nothing to warrant any up- 
ward move, and until the industrial outlook clears, there is 
not likely to be anything to suggest dearer raw materials. Even 
the Americans who are at present in Coleman street in large 
numbers have not lost their heads, and are paying very little, 
if any, more than they did in Dezember, taking into account the 
condition of the new wools compared with the heavy and sappy 
state of those catalogued last series, which, as everyone knows, 
had been shorn twelve months. I have heard some American 
buyers say this week that they are over just to buy a little, and 
with the tariff outlook being so uncertain, they are naturally 
not disposed to lay in heavy stocks and pay extreme rates. 
They prefer to go steadily on, and secure wool at a price not 
very different to what they paid last series. It is generally 
understood that medium crossbreds are commanding %d more 
than in December, but coarse 40’s wool is still fetching from 
gd to 10d, a price which was current last series. The verdict 
of Coleman Street has in no sense set this district on fire, and it 
is generally felt that there is enough raw material in sight to 
satisfy all requirements, and that with the spinning industry 
being rather quieter, no one is disposed to pay more for either 
yarns or pieces. Some make no secret of their opinions, and 
affirm that unless trade improves, we shall have yet lower 
prices, but it will now suit the whole of the West Riding 
better to see prices maintained on a steady basis rather than 
have variations which, in view of the coming season’s trade, 
would more or less tend to upset the wholesale fabric buyer. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


In spite of discouragements of all kinds—political, or per- 
haps I should say, diplomatic, labour troubles, actual and 
threatened—prices of the raw material opened strong last Tues- 
day in Coleman Street, when the first auctions for the present 
year commenced. To no small extent this is due to the in- 
creased takings of the U.S.A. section of the trade, not only in 
London, but also at the various selling centres in Australia and 
New Zealand, whence cablegrams are continually being re- 
ceived stating that American buyers are still operating on a big 
scale at continually advancing prices. It certainly looks as if 
those who rule the United States’ woollen and worsted industries 
had received assurances that no alteration need be feared in the 
duties on foreign wool, at any rate, in the immediate future. I 
come to this conclusion from the fact that both in London 
and colonial markets, United States operators are confining their 
attention in both merinos and crossbreds to those wools of high 
yield which best suit their barbarous tariff. It is possible, of 
course, that they have merely been assured that the reduced 
tariff will not be allowed to go into operation till stocks have 
been .used up. 

I have rarely received a more interesting batch of letters from 
Australia than that which came to hand by this week’s mail. 
They are al] written by experienced pastoralists who own large 
freehold or leasehold stations in either one or other of the 
States of the Commonwealth except Tasmania. The news these 
letters contain from all the States, except Western Australia, is 
the antithesis of that contained in letters I received from the 
same correspondents during the months of October and Novem- 
ber last. At that time, over hundreds of thousands of square 
miles drought conditions either threatened or actually prevailed, 
and owners of stations situated in the affected areas were antici- 
pating an anxious, it not a disastrous, summer. It is true that 
stock were not dying in large numbers, but every week that 
went by without rain made the situation more critical. ‘The 
outlook was worst of all in Western and South-Western Queens- 
land, where great pastoral leaseholds are situated that supply 
the manufacturing centres of Europe with the enormous clips 
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of fine merino wool which are so necessary for the production 
of the best goods. Dozens of these stations were overstocked, 
and from my advices it seemed that very heavy losses of sheep 
were inevitable. To add to the troubles of the situation, 
disastrous bush fires broke out on many well-known stations, 
and, in the aggregate, thousands of square miles of country were 
burnt out. Just when all experienced squatters had come to the 
conclusion that the long series of good seasons was at an end, 
and that they were in for a bad drought, the change came. 
Monsoonal rains began to fall, and have continued to fall, ever 
since in almost record quantities. Of course, all the bush 
fires were extinguished, all tanks, damg and natural water- 
holes were filled to the brim, whilst creeks that had been dry 
for months ran bankers, and the situation was saved and the 
fears of drought dissipated. Moreover, the rains extended over 
nearly the whole of New South Wales, and I have received by 
this week’s mail letters from owners of stations situated on the 
Darling, and around and beyond Broken Hill, informing me 
that they had had more than six inches in a single week. It 
will be seen that the mail news from Australia could hardly 
be better, for abundant rains more than a month ago had 
already completely changed the situation in all the States, with 
the single exception of Western Australia. Even in the middle 
and south-eastern portions of that vast colony the latest official 
weather cablegram published by the Federal Government states 
that some rain had fallen on the great pastoral leaseholds in 
those districts. Instead, therefore, of the wool-growing in- 
terests—by far the most important in Australia—receiving a 
more or less disastrous blow, as it was feared must be the 
case wp to six weeks ago, it now looks as if there would be 
another good lambing and another big clip of wool. 

What this means to our‘colonies and to ourselves may be 
gathered from some startling figures about the growth of this 
industry during the last decade, as shown by the increased 
value of last year’s exports of wool from Australia, New 
Zealand, and South Africa when compared with 1g02. I am 
indebted for the figures to the invaluable annual report of the 
trade published by Messrs Helmuth, Schwarze and Co. In 
1902 these shipments were worth 22,713,000, which, at the 
time, was considered a colossal amount, but last year their 
total value had nearly doubled, and they were worth no less 
than £43,500,000. The various Governments in Australia, both 
State and Federal, have, during late years, shown a tendency 
to harass those employed in the sheep industry by excessive 
land and other taxation, but in South Africa all the Govern- 
ments—especially those of the Transvaal-and the Orange Free 
State—vie with each other in efforts to foster this industry. 
How important it is even now may be gathered from the fact 
that from the closing of the lists for the November London 
auctions to the closing of those for the present series, more 
than 95,000 bales of Cape wool were imported into this country. 
One enthusiastic sheep-farmer on the Orange River says they 
will not rest satisfied until the exports of wool from South 
Africa exceed in value those both of gold and diamonds. That 
time is, of course, bound to come, and probably it will arrive 
much sooner than some people imagine. 








THE LONDON SALES. 


Messrs Chas. Balme and Co. in their report of January 16th 
write :—The first series of Colonial wool sales of the present 
year opened this evening with catalogues composed of the 
following quantities :—New South Wales, 2,516 bales; Queens- 
land, 2,068 bales ; Victorian, 211 bales; South Australian, 1,721 
bales ; West Australian, 1,921 bales; New Zealand, 816 bales— 
total, 9,253 bales. There was a large attendance of buyers, in- 
cluding many representatives of the American trade, and com- 
petition for all classes of staple was animated. Prices for 
merinos showed practically no variation from the rates current 
at the close of the December auctions, the finest descriptions 
being occasionally rather dearer, while some irregularity was 
noticeable in the figures paid for the rougher-haired sorts. The 
medium qualities of crossbreds in the grease were in demand on 
American account at prices showing an advance of 5 per cent. 
on last sales’ quotations, but the position of fine, as well as 
coarse, grades was unchanged. The few lots of scoured and 





slipes brought forward realised December parity. No South 
African wools were offered in this evening’s catalogues. 
Messrs Willans and Overbury in their report of January 16th 


write :—Competition was good. The large attendance included 
a more numerous contingent of American buyers than has been 
present for some time. It is difficult to make accurate compari- 
in the case of crossbreds, as those sold last sales were, 
almost without exception, in heavy condition, and the advance, 
amounting in some cases to 15 per cent., paid for fine and 
medium qualities was largely due to the small quantity avail- 
able. The selection to-day included very few wools suitable for 
American requirements. Slipes were hardly represented, and 
the quotation in this case is nominal. There were no South 
African wools offered. 


son 


Messrs Chas. Balme and Co. write (on' January 18th) :—The™ 


opening ef the auctions has, taking ail the circumstances of the 
trade into account, been more satisfactory than was generally 
anticipated. There is no great change in quotations for any 
class of produce, the most noticeable feature of the demand for 
merino wools being the exceptional keenness with which all 
fine-haired lots are sought h grades frequently 
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realising values 5 per cent. in excess of December parity; on 
the other hand, the rougher description of merino greasies, as 
well as inferior and faulty parcels, are frequently the turn 
cheaper. The best scoureds sell readily at previous rates, but 
here again faulty lots are generally a shade easier. Owing 
to the late arrival of the steamers, New Zealand greasy cross- 
breds have only been partially represented in the catalogues. 
The few lots which have so far appeared, however, have met 
with an excellent reception from the trade, especially as regards 
the medium qualities, which are actively competed for by 
American buyers at prices generally showing an advance of 5 
per cent.; the position of the finest as well as the coarsest 
grades has not undergone any material change. Australian 
crossbreds sell on Very similar lines to New Zealands with the 
exception that burry and faulty lots of the finer qualities are 
proving somewhat difficult of sale. Scoureds and slipes are 
in small supply, and realise December quotations. South 
African wools are meeting with a good volume of demand, but 
prices for most classes rule in buyers’ favour to a slight extent, 
the weakness being more particularly noticeable among the 
heavier descriptions of greasies and medium and inferior snow- 
whites. As compared with the closing rates of last series, we 
quote :—Super snow-whites, none offered; snow-whites and 
scoureds, ™%d to 1d per Ib cheaper; grease, light-conditioned, 
par to %d per lb cheaper; grease, heavy, 4d to %d per Ib 
cheaper. 








The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, January 16th, being the first 
this year :— 


Sale 7Number of Bales sold— 

Date. Sale Pmpt. ToHome To Foreign 

Jan. Selling Brokers. No. Jan. Buyers. Buyers. Total. 

16.. Baxton, Ronald, and Co...1 «2 .. coos ++ cove ss  seee -«s 
Jacomb, Son, and Co. ....1 .. W 1,789 .... 1,700 .... 3,480 
Du Croz, Doxatand Co. ..l .. .. «.-- 2,000.... 2,100.... 4,100 

17.. ©. Balmeand Co. ........1 «2 31 we 2,800.... 2,100.... 4,900 
Thomas and Cook ........ Ded te eeet <6 ste («4 seed” & 





NEW ZEALAND WOOL SALES. 


The New Zealand Loan and Mercantile Agency Co., Limited, 
have received a telegram from their Napier branch as 
follows :—‘‘ There was a full attendance at the second sales of 
the season, when of 21,000 bales catalogued 20,000 bales were 
sold. Competition by home, Continental and American buyers 
was spirited, and, as compared with preceding sale, values for 
greasy, fine and medium crossbred and crossbred lambs ruled 
par to 5 per cent. dearer, the average prices secured being as 
follows :—Fine, rod; medium, 83d; coarse (40s), 8d., (36s) 73d 
per lb. America purchased suitable lots of crossbred, while the 
Continent paid exceptional prices for lambs and pieces. 








LEATHER, HIDE, AND ALLIED TRADES. 


(By Our Own CorRESPONDENT.) 


The hide market again shows signs of firmness, and at last 
week’s London and provincial auctions advances were regis- 
tered. Tanners are showing more confidence in the position, 
and as a result the demand is improving. America is still 
buying cautiously on this market, as financial conditions are 
not yet very stable on the other side of the Atlantic. Directly, 
however, a sudden demand sets in in this direction we may 
expéct to see values of raw stock go up with a bound. Cables 
received in London during the past week describe the position 
as fairly quiet in Chicago, with no disposition on the part of 
tanners to buy much ahead. Best Texas steer hides are now 
listed at 15%4 to 16 cents, other grades same weights being % to 
1 cent lower. 

The leather market is very firm, and in view of the advance 
in hide values tanners are not disposed to shade prices to in- 
duce business. All kinds of sole leather are in brisk demana, 
and in shoulders and bellies very high prices are being made for 
forward contracts. Leeds Leather Fair was held in that town 
on Wednesday last, when the attendance was well up to the 
average. The tone of the fair was very firm, and several large 
transactions were made at advances well above prices obtained 
last year. Hides for motor-car work were much wanted, and 
tanners’ quotations were well above last year’s prices. Bends 
were quite a penny a lb above recent values, whilst holders of 
rough dressing offal were in a very strong position. 

Upper leathers are selling freely, and it is confidently expected 
that, should the troubled industrial atmosphere clear, this year’s 
trading is full of promise. 

Boot manufacturers are, on the whole, well off for orders. 
Prices are cut to a low level, it is true, but as several of the 
huge Midland concerns are again extending their works, it “is 
evident there is yet profit in the shoe trade. 

The harness, saddlery, and leather goods sections are open- 
ing un well, and, with few exceptions, all hands are fully em- 
ployed in these branches in Walsall and Birmingham. 


Messrs Max Francke and Co., of Havre, in their report of 
January 16th, write :—Our hide market has continued inactive 
during the last eight days, and there is not much of interest to 
report. Salted Manaos have been ceded at 1f, drysalted 
Huanchacos enhanced by 3f to 117f, and salted Mexico butchers 
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sold to arrive at the last practised price of 82f. Sales about 
7,200 hides, of which: 679 salted Manaos, at 71f; 334 heated 
Manaos, at 63f; 103 Brazil kips and calves, at 48-sof; 111 dry 
Arequipas, at 120f ; 367 drysalted Huanchacos, at 117f; 572 dry- 
salted Etens, at g1-93t; 233 drysalted Pacasmayos, ‘at S4f; 212 
ditto ditto, at g2f; 131 brined Bol ivians, at 137 sof ; 550 salted 
Antofagastas, at private figure; 158 ditto ditto, at gof; 1,200 
Mexico butchers, at 82f; 550 dry Orinocos, at 1rarf; 250 dry- 





salted Madagascars, at 74f 3 352 ditto ditto, at 76f; 320 ditto, at 
Sof ; 109 ditto ditto, at private price; 720 salted Martiniques, at 
60f. 
THE COTTON TRADE. 
LIVERPOOL, January 109. 
The « 


otton market continues active, and quotations of most 
descriptions show a further advance. Estimated spot sales, 
56,000 bales, of which 50,150 bales are American, 1,000 bales 
Egyptian, 2,800 bales Brazilian, &c., 850 bales West Indian, 


&c., 370 African, 830 East Indian. Of these 10,000 bales are for 


export and speculation and 46,000 bales for the trade. Imports, 
141,342 bales, including 114,163 bales American, 25,go2 bales 
Egyptian, 427 bales Brazilian, 706 bales Peruvian, 11 bales West 
Indian, 38 bales African, 95 bales East Indian. The actual 
quantity forwarded to the trade is 77,558 bales, of which 64,156 
bales are American. ‘The actual quantity exported is 24,450 
bales, of which 19,793 bales are American. ‘The stock is 926,740 
bales, of which 812,030 bales are American. Sea Island de- 
scriptions continue firm, and the quotation of Florida and 
Georgia are advanced 4d to %4d per Jb. American continues 
in good request, and quotations are raised 3 points. Ordinary 
and good ordinary exceptionally reduced 7 points. Middling 
| quoted 5.40. Brazilian has been in improved demand. Quota- 

tions are four points higher. In Egyptian a small business has 
been done. The quotation of fully good fair brown is raised 
sd and those of upper %d to 4d per lb. Nubari, fully good 
fair and good reduced. Yd per lb. Joanovich ‘unchanged. 
Abbassi, extra fine, raised %d per lb. Fully good fair brown 
quoted g;;d. Peruvian continues in moderate demand. The 
quotations of rough are reduced 5 points, moderate rough 25 
points, and smooth 12 points. In East African a fair business 
has been done at firm rates. The quotations of West are ad- 
vanced 3 points. In East Indian a moderate business has been 
done, and quotations of Bengal are raised %d; other descrip- 
tions ;,d per lb. Futures are one point lower to 1% higher for 
old crop and 2% to 5 points lower for new crop, deliveries 
closing quiet, steady. January, 5.21; January-February, 5.21; 
February-March, 5.24; March-April, 5.26% ; April-May, 5.28% ; 
May-June, 5.30; June-July, 5.3114; July- August, 5.33; August- 
September, 5. 32; September-Oc tober, 5.304 ; October- November, 
5,291 ; November-December, 5.29% ; December-January, 5.29% ; 


January. February, 5.29%. E gyptian futures are 4 to 6 points 
higher. 

































LIVERPOOL OFFICIAL QUOTATIONS: January 12, 1912. 











“ts © | Same Period Same Period 
|o|g § 1911. 1910. 
Descriptions. a ff eee 
dicitig § 2/3 Belo ig Bele 
51/21/81 0'8 wi 8 89) 8 ® |$o| £ 
CASA & A/F OAH A OAS 
es — | | _ 
American. dadijdij;dj;a aad qdijdjd di dia 
Sea Island........ perlb. «| - |e. 15 36 (19). | oo | 29 || .. | oo | 18 
Florida Gitto...cccccccce) oo jL1Z | 1. 12R | oo | 33 |; USB. oe | oo | 14h) on | +e 
Ord G O.UM MidGMMF GOLMGM GOLM'am 
eS vey 535 5°37 5°63 6:01 761,787 819 7°25 751 7383 
Brazilian. Mid/M F' Fr. G F Gd. Fne MF Fr.,|Gd. MF Fr. | Ga 
Pernambuco, &c.......-. «+ |5°26 596 643 «. . «» | 827 880, .. 761 814 ., 
isis cehnneeenia oe |5'26596 643 oe , oe | 827,880 .- 761 814) ., 
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Mossoro, &.......++++ oo! co | SSB59B G43 co co : SSI. BOD, oc || .. | v2 | oe 
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Maranham ....... cocce, oc 1920, 596 G43 oo | ce S20, 980, .. 761 SH} .. 
Egyptian. \ | 
Brown.... eeeeee eeeeeeee &f ee | Bey 83 93 103 ee 10 ll ee 122 144 
Si tietiintncapncons oo | oo | 62 % 82 8t8 .. | 98108 | .. 12ep 133 
est Indian—Sealsland .. | .. |. 154 17 18 ee | ce aa ; 
Peruvian—Rough .... oe | ee | - '8°55 9051100 .. | .. (1100; .. |. = 
Ditto Mod. Rough .... ee 1700 800 860 .. .. 9251050 850.9 
Ditto Smooth ...... 6] oe 5 52 6°07 642 6°57 6°67 8°37 887 912 7°86 831 3 86 
Ditto Sea Island...... |9 10 11 lle... 128 138) 2. 12 1 
African, East, &c. ...... 466 5 10 560 610 640 720 .. 8°15 9V0) oo | oe | 8: 
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East Indian, GFr FGF, Gd.FGFne8’fn rer Gd. Fne ror Gd Fne 
Surat—Mac.G’ndSurtee .. Sag 5S? . ‘ae et ~ | 73 
» Broach .. | 53s) 5a a IZ If 76 |7 Tk | Tx 
Sawginned Dharwar.. 498, 5 | Sth oc , -+ cc , Ith 7% 623 64 5 .. 
Bhownuggar.......... 4ta, 448, 48 See Ste we EHR THe 1h 53 | 5Z 
M. Gin’d Bhownuggar 444 444 4¢8 5¢_ Sts .. 6H Tee TH SPR 548 6 
Oomrawuttee, No.1.. 43 48 | 5 | 5 et oo | 7 (MT | See ef 64: 
Mo.2..' -- | -- | 4/55 co , co | 2 ' Th | oe | Sh | BS 
M. Gin’a Oomra, No.1 42 | 44)5 ‘5h: 5t 7 | Te: 7  5%)6 
M. Gitinea Khandcien ald sig 2 éie aie tin Sia Bha 
nne andeis : be 7 5t8 6 
M. Ginned Comptah.. 4}; .. | 54 oe «es ee oe | Tk - - et o ber, 
Bagalkote «....+.+..0. aa - \B5 wg te lee Th ce | oe 
SEDs $66anbebocnsocs oe | Syn) 4 co |; oc | 6) G oe | 5B 5 
— aaee Scinde.. aa i ° ; ‘H 4 “e 4 ef ae . ee 
| ESSE ce ETRE 4x 4 4¢a 6h 63, 6a 5 5A) 5 
Machine Ginned Bengal .. | 4a t 4te 4 . ef ed ny ee ef 
Madras—Tinnivelly ...., 5% 5¥%: 535. oo . so | TER TaR 2e 1 T 1 TE) oe 
a Western ...... 4 i Sey, . eo , 00 || oc » Ide co || oc | Gob) oe 
Commilla ...... satterie No2 4+ Nol 5 se ee SORE 0% |. a0 ee | 06 
Coconada, Red ........ oe ‘ta se lee | oe oe | oie abana “ ee 
Smyrna, Greek, &e. bi | | ee ae a 
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The imports for the week ending Jan. 12th amounted to 117,783 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 400,000 bales, 
against 381,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c. 








January 12. 
oe — Inc. or 
i911 1910 Dec 
Bales. Bales. Bales. 
Imports Week ending Jan.12 117,783 .... oe coco oe 
” From Sept. 1........ 2,386,293 .... 2,515,112 .... — 128,819 
Exporte Week aie Jan. 12 10,268 woe ce ose oe 
” From Sept. 1........ 149293 .... 129882 .... + 19,411 
Consumption Week ontia Jan, 12 T3,859 coe = esee oe 
” From Sept. 1......-. 1,767,278 ...- 1,655,274 .... + 112004 
8tock becscencaye cccsccccce 887360 ...- 1,088820 .... — 201,460 





MANCHESTER, January 18. 

We have experienced a firm market throughout the past week, 
with some tendency towards hardening rates in certain direc- 
tions. The negotiations in connection with the lock-out have 
been closely followed, much regret being expressed at the 
failure so far to effect a settlement. There is very expectation, 
however, of the mills starting work next week. In the cloth 
section the feature of interest has been the large inquiry for 
India, and again free buying has occurred for the several out- 
lets. Some producers of staple makes are now very deeply 
sold. The demand for China still lags behind. Not much 
activity has prevailed for the minor outlets. Manufacturers are 
in a strong position, and prices have tended to go against 
buyers. Home American yarns have been purchased rather 
sparingly, and the margin is nothing like so satisfactory as at 
the beginning of the year. An encouraging trade has been done 
in single yarns for India. Buying in Egyptian spinnings has 
been of an irregular character, and prices leave much to be de- 
sired. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1911-12. 

Price, es 

+ Jan. Price,|Price,| Price, Price, Price, 

18, +tJan.\t Jan.|+ Dec |t Dec. + Dec. 
1912.' 11.1 4 | @. | @ 14. 






































sais dis dis dis 4 
Raw Cotton—Middling American,perlb 5.40 533 5138 5°03, 5°09 
— —GoodfairbrownEgyptn,perlb 0 83 0 830 8% 0 | 0 8 O 8 
Varns—32's twist .........eeeeees perlb 0 8? 0 84 0 a O 8] 0 8ty O 8 
am GWE i concsvscesceccd perlb 0 83 0 830 83/0 82 0 84 0 8 
— 60's twist (Egyptian) ....perlb 0 153 0 155; 0 153) 0 154) 0 153 0 
32-in. Printers, 116 yds, 16 by 16, 32's and 
50’s 


bee ocednee sanenseesnatenssoans 11417 2] ol” O17 O17 2 
32-in. shirtings, 76 yds, 19 by 19, 32's and 
40's 


cadakeseeemsbcaenenseaaenes ---e 15 3 (15 1/1411 14 11/1411 1411 
38-in. ditto, 38 yds, 18 by 16, cj) ee S £8 Sie ates sigs 
39-in. ditto. 374 yds. 16 by 15. 84 Ibs..... 8 21:8 11/8 018 O18 0 8 O 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 
+t Jan, 


18, | 
1912, 1911. 1910. 1909. | 1908. | 1907. 














sdadsdtsdisdisdisa 
Raw Cotton—Middling American,perlb 5°40 ou 7.61, 5°27) 653 5°90 








— Good fair brown Egyptn, per lb) 0 108) 9 ee 0 84/0 9 0 * 
Yarns—32's twist ........... ee---perld 0 8 114, O 10g) O 84 0 10 | 0 

oe MEE sicnkesandontess perlb 0 8 Olle 0 104, a 820 ob 010 

— 60’s twist (Egyptian) ....perlb 0 153 0 174, O 182) O 13g) 0 183 O 17% 
32-in. Printers, 116 yds, 16 by 15, 32's and | 

Bh 06 0s0nscc0vendengtdsrsoncceseses 17 4°18 11 se 4414 8 15 11 (16 O 
32-in. anne 76 yds, 19 by 19, 32’s and 

00000606090 600000046009b 006606000 15 317 1 a4 7413 81/15 1/15 3 

38-in. ditto, 38 yds, 18 b i6, 10 ibs. oooee/ 9 3/110 41/811/'710)8 4/8 2 
39-in. ditto’ 374 yds, 16 by 15, 83 lbs .... 8 2'9 418 0,;610}7 4!7 2 


+ Nominal quotations. 





COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, January 17. 

Coffee has had a week of excited trading, with large trans- 
actions and without fluctuations. It was in the main weak, and 
under heavy liquidation, forced and voluntary, made new low 
records on the current reactionary movement. The break this 
week caused surprise in some quarters, but those who have 
followed the course of events closely and intelligently found it 
logical enough. It is the result in the first instance of the per- 
sistent refusal of dealers and consumers to relieve speculators of 
their burden. For some weeks, in fact, since early in Decem- 
the Brazilians have sold cost and freight coffees quite 
freely. It was plausibly represented that these purchases were 
cheap, and would find a ready sale at higher prices. Some of 
this coffee is now arriving here, at Havre, and at New York, 
but the country refuses to take it off the present owners’ hands. 
In view of the weakness in Europe and elsewhere, futures are 
sold as hedges. The market being technically vulnerable owing 
to the absence of any important ‘‘ bear” interest, such sales de- 
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pressed values; followers of the Santos-New York-Hamburg 
bull clique became frightened, and sold out; margins were 
called, and were not promptly complied with, and forced sales 
became necessary. These circumstances together put for a short 
time all deliveries to 60 and 59% pf. In order to stem the 
demoralisation, heavy supporting orders were distributed, 
causing violent rebounds, notwithstanding which prices this 
evening stand 1 to 134 pf. lower than a week ago, as follows :— 
January, 62% (last week 64%); March, 63 (643%); May, 63% 
(6434) ; July, 63 (6434); September, 63% (6434); December, 6234 
(6412). The week's transactions represent about 600,000 
bags. The situation at the close remains most un- 
healthy, and only people with steel nerves and long 
purses should venture in the market. The advices which 
the mails bring from Santos depict the market as 
utterly demoralised, in the hands of one or two cliques, who, so 
long as their bankers will allow them, will manipulate prices. 
Receipts at Santos are distinctly larger than expected, or, at 
least, predicted ; the weather is favourable for the growing crop, 
which, according to reliable advices, will turn out quite as 
much in excess of predictions as the current one; consumption 
is sitting tight on its “‘ wait and see” policy, at any rate until 
the Valorisation Committee has issued its decision on the 2sth 
inst. as to what quantity of its holding shall come on the market 
this year. The playing of the game should still be left strictly 
to the professionals. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, January 17. 
The has made rapid progress in the recovery which 
had begun to manifest itself at the close of the previous week, 
so much so that values have now reconquered the position 
which they held a month ago. For to-day final bids stand as 
follows, in marks per 50 kilos:—January, 15.60 (last week, 
14.92%); March, 15.82! (15.15); May, 15.8734 (15.30); August, 


market 


15.9734 (15.42%); October, 11.85 (11.5734); December, 11.52% | 


(11.25). This week’s rise has been based on two main factors. 
The first, and possibly more potent of the two, has been the 
energy with which German and Austrian beet growers, grinders, 
and refiners have pushed home to the Government their pro- 
tests against any concessions being made to Russia on the point 
of permission to augment her export contingent, even at the 
tisk of the Sugar Convention going to pieces altogether next 
year. The force of the resolutions passed by the conference of 
interested parties at Berlin hzs called forth the belief that the 
Government must decide in the sense of their wish. On this 
theory some covering and considerable speculative buying has 
taken place. t 
favourable weather news from Cuba, and smaller weekly re- 
ceipts on that island than expected—in fact, they are no larger 
than in the corresponding week last year, and 30,000 
behind 1910—the previous big crop year. It has been recalled 
in this connection that Mr Guma, the Cuban statistician, has in 
most seasons over-estimated the crop materially, and it is con- 
jectured that he may have erred this season in the same sense. 
hen, during the last day or two, have come the hints of 
—. serious political trouble on the island. Anyway, New 
fork has been buying cane sugar much more freely and at 
higher prices. The possibility of the Cuban crop failing to 
tealise expectations, or of its becoming the prey of riots, &c., 
has drawn attention to the circumstance that country dealers 
are poorly supplied with refined sugar both in Europe and in 
America; that many merchants and various mills have sold 
sugar for forward delivery without adequate protection, and 
the futures markets have naturally been laid under contribu- 


tion to effect insurances. Neither of these two underlying 
factors is, however, a certainty yet, and it is quite possible 


that some important fluctuations may be witnessed in the near 
future; but the best opinion is that the money in this article 
lies with the holders. The close to-day is fractionally below 
the best prices touched yesterday. . 


The London Produce Clearing House inform us that contracts 
for 591,500 bags, 8S deg. sugar, and 650 tons cane sugar were 
registered during the week. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 
Mincing lane, January 19. 

SUGAR.—With increasing demands on consumptive account, 
business disclosed general animation this week, and prices for all 
kinds close at a higher level by 3d to 6d per cwt. Meantime, 
British refined is sought after in face of limited offers of foreign, 
while grocery cane sorts participated. The beet section advanced 
sharply on active buying, and a good deal of covering ensued, 
while assisted by the poorness of production for the month of 
December, also the fact of Cuban receipts at present not being in 
the ratio consistent with a crop of 1,800,000 tons, with heavy rains 
recorded in certain districts of the island. The decision of 
the Brussels Convention to meet at tne end of the month 
is awaited with interest as to increased Russian exports. 
French production for December, 58,500 tons, against 125,000 in 
1910; consumption, 51,050, against 55,600; exports, 9,920, 
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The second reason has been the receipt of un- | 


tons | 


1909. 1910. 1911. 1912. 

Tors. Tons. Tons. Tons. 

Imported ....... ca. Se « aa ee 850 
Delivered (home use) 650 .. 600 .. 530 ek 470 

| BORER i cdccecccces i ae 860 .. 530 oe 580 
Stock ........e.-. 26,800 .. 24,600 .. 21,720 .. 10,530 
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against 17,880; stock, 352,144, against 574,200; production 
to date, 456,180 tons, against 639,160 in 1910. German 
production for December, 190,900 tons against 561,200 in 
1910; consumption, 95,000, against 111,400; exports, 26,800, 
against 124,700; stocks, 1,050,100 tons, against 1,732,700 ; produc- 
tion to date, 1,396,500 tons, against 2,410,000 in 1910. Total 
visible supply amounts to 2,933,000 tons, compared with 3,782,000 
tons at same time last year. 

Home REFINED in good demand during the week, at firm to 
dearer prices. Tate's No. 1 cubes sold, 24s 3d; No. 2, 23s 9d. 
Crushed, No. 1, 228 9d; fine granulated, 22s 3d; standard ditto, 
21s 9d; nibs, 23s. Lyle’s No. 1 granulated, 21s 79d; No. 2, 
21s 14d ; and yellow crystals, 19s 6d. 

ForEIGN REFINED.—Cubes firmer, and a fair business transpired. 
W.S.R., prompt, 20s; S. and T., February, 20s 3d; Meyer's, 
January, 20s 14d; A.S.P., prompt, 20s 14d; P.G.R., March-May, 
20s 3d; E.A.R., January-March, 20s; A.C.L., March, 19s 93d; 
S.Z.G., ditto, 19s 113d; C.Z.R., April-August, 20s 33d; and Say’s, 
January, 22s 3d, f.o.b. terms. Lebaudy’s granulated, prompt, 2!s, 
f.o.b., Paris. Russian crystals, ready and January, sold, 16s 6d, 
f.o.b., Danzig. German granulated was dealt in quietly, though 
prices moves favourably tosellers. Ready first marks sold, 17s 3d 
to 17s 6d; January, sellers, 17s 53d; February-March value, 
178 74d ; May-August, 18s 14d, f.o.b., Hamburg. 

BEET active and stronger, though attended by irregularity. 
Sales include February at 15s 04d, 15s 5d ; March, 15s 3d, 15s 34d, 
158 3d, 15s 8d, and 15s 7d; May, 15s 39d, 15s 6d, 15s 5d, 15s 114d, 
15s 9d, and 15s 114d; August, 15s 49d, 15s 54d, 15s 44d, 15s 13d, 
15s 93d, and 15s 11d; October, 11s 7d, IIs 1od, and 11s od; 
October-December, 11s 5d, 11s 8d, 11s 7d, and 11s 7d, f.o.b., 
Hamburg. 

CANE-GROWN.—In auction on Tuesday a good demand prevailed 
at firm rates to 6d per cwt advance. 614 bags crystallised Demerara 
sold, good to fine, 21s 6d to 21s9d. 3,425 bags Surinam, mid to 
fine, 20s to 21s 3d. 83 bags Surinam syrups, 15s 3d to 16s. 2,000 
pockets Queensland mostly sold: small grain whitish, 17s 6d; 
brownish, 15s6d. 300 bags Peruvian, good yellow, 16s. 

Imports and deliveries of raw sugar into London since January Ist 
to January 13th, with stock at latter date :— 





1909. 1910. 1911. 1912, 
Tons, Tons Tons. Tons. 
Imported ..........-. 5,330... 2,680 .. 7,160 .. 11,800 
| Delivered ..ccccccccee 4,150 .. 5,780... 5,440 .. 8,070 
BO ccccce woctcccee ST... 1... Be. Wee 
| Stock U.K. .......... 78,900... 65,190 .. 49,500 .. 121,650 
Cane, jaggery, percwt.. 8/104 .. 10/9 .. 80 .. 11/6 
Javaafloat..........6. Iljlg.. 13/9 .. 10/6 .. 15/9 
Beet, 88 %,f.o.b....... lO/l4 .. 12/93 .«. 9/0 .. 15/6 


RUM steady, and a moderate inquiry prevailed this week. 
GLUCOSE.— Market steady, and sales resulted in English and 
| American liquid at rts 6¢. 

COFFEE.—Fairly good supplies were offered at public sale, and 
met with fair request at fully steady prices. Costa Rica: fair to 
good bold colory, 78s to 83s; low to good mid, 74s 6d to 78s 6d; 
small colory, 728; peas, 758 6d to 87s. Jamaica: fine bold 
greenish, 70s; Mocha, shortberry, 82s. Columbian: good to fine 
bold greenish, 78s to 80s; bold grey, 75s to 76s 6d; peas, 76s to 
83s. Mexican: fair to good bold greenish, 75s to 78s; mid, 73s to 
76s; peas, 76s 6d to 81s 6d. Nyassaland: fair bold, 73s 6d; peas, 
68s. Guatemala: good bold colory, 77s 6d to 78s; mid, 72s 6d to 
738 6d; peas, 78s to 82s 6d. Unwashed Dumont: extra bold, 
68s 6d to 69s; bold, 67s to 67s 6d; small, 60s 6d to 64s; peas, 
68s 6d to 72s 6d. Futures have been very erratic, and business 
active. Santos, March delivery, scld, 53s 6d, 56s, 54s 9d, and 
56s; May, 548, 538 3d, 558 9d, 548 44d, and 55s 9d; July, 53s 6d, 
538 3d, 55s 74d, 548 3d, 558 9d; September, 53s 744, 535, 558 74d, 
548 3d, 55s 9d; December, 53s 74d, 538 3d, 548 6d, and 54s 
per cwt. 

Imports and deliveries of coffee into London since January 1st 
to January 13th, with stock at latter date :— 





Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


{ 
Jan 17. | Jan.18. 

















Jan. 13. Jan. 15. Jan. 16. Jan. 19. 
10 30; 1 0 10 30:2 30 10 30) 2 30.10 30/2 30/10 | 2 30:10 X)\2 3 
a.m. p.m. &M p.m. & mM, p.m. a. mM.| P.M.) &.mM.; P.M.| &.M. p. Mm. 
sdisd sd sd ed sds aisd|sdisdj/sd sa 
January ....556 550 546 540 563 550 54 7455 6 (56 0 56 0 56 0 |56 1} 
March ...... 55 7455 0 54 14539 559 55 14 5410455 9 (56 O /56 O (56 O [56 1 
May .......- 556 549 40 53 6 55 7455 0 54 6 |55 74/55 9 [55 74/55 9 (S51 
} *  omorees 55 6 54 4453 9 |53 7455 7454 9 54 44/55 44/55 9 (55 6 (55 9 [55 7 
September ../55 6 54 € 53.9 53 6 55 7454103 54 6 55 74/55 9 |55 74/55 9 (55 9 
December ..|'55 0 546 539 533 38 4454 7454 3 (55 3 | ors 55 3 
t 





Contracts for 162,250 bags Santos coffee registered during the week. 


TEA.—Indian offerings this week amounted to 50,472 packages, 
which passed off with a good demand at generally steady prices, 
but here and there, ir the case of common leaf especially, values 
occasionally marked a slight advance. Pekoe, common to good 


medium, changed hands at 74d to 11d; broken pekoe; 
ditto, 8d to 1s; orange pekoe, ditto, 8d to Is o}d; 
broken orange pekoe, common to good, 84d to 1s 3}d; 
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| White Singapore, January-March shipment, sellers, 73}< 
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very fine, 1s 83d; and pekoe souchong, 73d to 87d per lb. Ceylon 
auctions comprised 30,953 packages. Good competition prevailed 
at rather firmer prices for grades with quality. A good deal of 
irregularity, however, was noticeable amongst the lower kinds, 
which often tended in buyers’ favour. Pekoe, common to medium, 
sold, 7$d to 94d; broken pekoe, common to good medium, 8d to 
119d; orange pekoe, common to good, 8$d to 1s ofd; broken 
orange pekoe, common to good medium, 84d to 11gd; and pekoe 
souchong, 74d to 84d per lb. Java sales amounted to 5,800 
packages, and met a quiet demand at about steady prices. 
common to medium, sold, 73d to 83d; broken pekoe, 74d to 9d ; 
orange pekoe, 83d to 9}d; fine, 1s o4fd; broken orange pekoe, 
common to good, 74d to 11d; and pekoe souchong, 7$d to Sad 
per Ib 


RICE.—There was agood demand, but prices asked by shippers 
quite retarded business. Japan, in the meantime, figures as a 
large buyer. 20,000 tons No. 2 sifted quality Saigon, February- 
March, sold to Japan at gs 3d, f.o.b. terms, subject to the pro- 
hibition upon exports being removed. 

TAPIOCA remains quiet, and 149 bags Java bought in at public 
sale. Privately market dull and easier for arrival, with sellers of 
Singapore, January-March, also February-April shipments, at 23d ; 
April-June sold, 24d, c.f. andi. Pearl also slow in auction, and 
198 bags Penang seed retired. Private market about steady. 
Singapore medium, January-March shipment, sellers 21s. Penang, 
equal to fair Singapore, at 18s gd; and Penang seed ditto, 17s 9d, 


|| c.f. andi. 


SAGO was not represented at public sale, and privately sales 
unimportant. Sago flour firmer, and Sarawak, January-March 
shipment, to Liverpool, seliers, ros 6d, c.f. and i. 

ARROWROOT quiet, and all the offerings bought in at public sale, 
comprising 20 barrels St Vincent, 5 half-barrels Bermuda, and 10 
bags Natal. 

SPICE.—Pepper met with quiet support, but values maintained 
a fairly steady level. Black Singapore, on spot, sellers, 54d; 
January-March shipment, 54;,d. Lampong, January-March, sold, 
58d; July-September, 5;4d; August-October, 54d, cf. and i. 
716d. Penang, 
February-April, 64§d, c.f. andi. Terminal market very slow, but 
rates steady. White, September delivery, done 733d. Cloves 
move off slowly at about steady prices. Zanzibar, on spot, sellers, 
5¢d ; January-March shipment quoted 43d; March-May, buyers, 
5d,c.f.andi. At public sale only a small supply was catalogued, 
and passed off quietly. 

CLOVES continue to meet with slow support, but prices showed 
no particular change. Zanzibar, on spot, sellers, 54d; January- 
March shipment quoted, 43d ; March-May, buyers, 5d, c.f. and i. 
At public sale, 15 bags Seychelles offered and sold at 43d to 5d. 

NUTMEGS went steadily in auction. 32 packages West India 
offered and sold: 66's at 7d; 68's to 78's, 5d to 64d; 81's to 84’s 
5#d; 92’s to 102’s, 5d to 54d; 107’s to 114’s, 5d to 54d; 118’s, 54d. 
Ir packages Eastern partly sold, wormy and defective, 4}d 
to 44d. 

GINGER neglected. 
41s for wormy. 


CHILLIES.—391 bags Japan and 80 bags Mombassa bought in. 
Without reserve, 336 bags Japan sold at 31s to 42s. 

CINNAMON .—230 bags chips retired 

JUTE dearer and in better demand, while holders adopted an 
attitude of reserve. Sales include Native first marks, spot, Ham- 
burg, {21 to f21 7s 6d; ditto, January-February, £20 15s to 
£21 78 6d; February-March, f21 5s to {21 7s 6d; tops of ditto, 
January-February, {21 18s 9d; Daisee 2, dock, Hamburg, 
{19 12s 6d to f19 17s 6d; Bullub, circle 3, spot, f21; G.S., 
triangle, spot, Hamburg, {19 10s: J.G., lightning circle, spot, 
Hamburg, £19 10s; ditto, D to E, January-February, £18 17s 6d 
to {19 78 6d; Substitute M.D., January-February, £22; Dacca, 
tops, January-February, £21 15s 

HEMP.—Manila parcels met a subdued demand, and values 
moved in a downward direction. F.C., January-March, sold, 
£22 10s.; ditto, May-July, at {22 15s; 50 per cent. S.S., dock, 
£21 58.; S.S., dock, {21; ditto, June-August, f21 158; G.S., 
ditto, £21 10s ; New Zealand generally steady but quiet, 25 tons 
high point, fair, January-March done, {21 10s; G.F., January- 
March, sold, {22 §s; fair, {21 5s, c.f. andi., and further buyers 

SHELLAC.—In auction, 265 cases orange offered and sold without 
reserve. Fine lemony, slightly matted, 83s to 87s; dark bronze, 
58s to 59s. 43 cases garnet, hard cakey, sold, 31s. 43 cases 
buttons, party sold, thirds, 58s, Privately, spot parcels met a 
slow demand. Fair T.N. orange, quoted 63s to 64s. Futures 
quietly supported. March delivery sold, 63s 6d ; May, 65s; and 
August, 65s 6d. 

GAMBIER dull, and prices tended downwards. 
February shipment, sellers, 24s 6d, c.f. and i 

INDIA-RUBBER.—In auction some 520 tons plantation were 
offered, and met with good support at 5d to 6d advance on last 
sales’; prices, however, gave way slightly at the close. Straits : 
smoked sheet sold, 5s 17d to 5s 63d; unsmoked ditto, 5s o4d to 
58 24d ; good to fine pale crepe, 5s 44d to 5s 53d; brown to light 
ditto, 4s 114d to 5s 4d; dark, 4s 8d to 5s ofd; scrap, 4s 44d to 
48 5d. Ceylon: smoked sheet, 5s 47d to 5s 5$d ; unsmoked ditto, 
58 13d to 5s 14d; crepe, fair to fine pale and blanket, 5s 3%d to 
5s 63d ; fair to light brown, 48 114d to 5s 44d; dark, 4s 64d to 
48 tod; biscuits, 5s 13d to 5s 43d; scrap, 4s 5d to 4s 64d. 
Private market quiet. Fine hard Para, spot and near, sellers, 
48 6d ; ball, 3s 114d. Plantation, January-March, 5s 1d. 

ISINGLASS.—A moderate supply offered in auction met with fair 
request at generally steady rates. Para, fair yellow lump, sold, 
38 3d to 3s 4d; ditto, tongue, 3s 1d to 3s 2d; Marenham, fair 
yellow and reddish lump, 3s 2d; good pale open tongue, 4s 7d; 


Of 400 bags Cochin, a few found buyers at 


January- 


Ss 
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East Indian leaf, Penang character, red and yellow, 4s 5d to 5s; 
red and yellow tongue, 2s 6d to 3s; bold purse, 1s 11d to 2s 3d; 
Saigon, long leaf, fair yellow, part stout, 7s 11d ; Penang, red and 
yellow leaf, 4s to 4s 7d; yellow purse, 2s 2d. 

GUMS.—At public sale Animi ruled quiet and rather lower. 
Zanzibar, fair strong sorts, £13; weak glassy, {6 5s to £6 15s; 
Demerara, medium to bold sorts, {6 1os to £6 15s. Copal 





| generally steady. Manila and Maccassar, medium to bold pale and 


| amber, scraped, 59s ; 
Pekoe, | 


Sambas, pale and pinky, scraped, 75s; 
Damar steady; Singapore, fair yellow sorts, 57s; Penang, fair 
grey sorts, 37s 6d to 38s 6d. 

METALS.—Tin continued to exhibit irregular movements, while 
speculative dealings were on a moderate scale this week, and 


| prices—chiefly cash and early maturities—in an upward direction. 


Settling down last Monday at {190 cash, {188 ros forward, after 
various fluctuations, these dates by the middle of the week eased 


,to {189 5s, and £187, but rallied on Thursday, cash reaching 


| to £193 5s. 
| buoyancy from day to day. 





a 


£192, and three months, £188 15s. Mount Bischoft quoted at £192 5s 
The standard copper market displayed a good deal of 
Under heavy realisations, cash de- 
livery by the middle of the week declined to {61 17s 6d, forward 
to {62 12s 6d, but strong buying attended Tuesday's 
events, while carried up to £62 13s 9d and £63 8s 9d respectively. 
During the middle of the week a further advance was established, 
but rates fell back later on orders being filled, cash at Thursday’s 
early session being dealt in at £62 11s 3d to f62 12s Od, three 
months £63 5s to £63 7s 6d, with sellers exercising strict reserve 


| since these positions, moving up to £62 17s 6d and £63 13s 9d re- 


spectively, final figures being £62 18s 9d and £63 13s 9d. Electros, 
£65 15s to £66 5s. Lead easier. English, £15 15s to £16; foreign, 
£15 10s to {15 15s,asto position. Spelter firmer, but nominal. 
Ordinary brands, £26 15s to {2617s 6d. Iron, after being dearer, 
lost most of the advance. 

TALLOW ruled generally steady during the week. Near parcels 
afloat rather easier, but for shipment fully steady. In auction, 241 
tons of better coloured and 206 tons of inferior were offered. 96 
tons of the former and 163 tons of latter sold at steady rates. 
Australian mutton: fine, 36s 6d; fair to good, 34s to 35s; dark to 
dull, 30s 6d to 328 6d; hard, 34s 6d. Beef: fine, 34s 9d; fair to 
good, 338 3d to 33s 6d; dark to dull, 30s 6d to 31s 9d; sweet, 35s. 
Market letter unchanged. Town tallow, 33s 6d; melted stuff, 
23s 6d pe-cwt. Rough fat, 84d per 8 lbs. 


OILS.—Linseed commenced easier, but became dearer. Spot, 


pipes, £40 to £40 10s; barrels, £40 108; February April, £39 78 6d : 
Rape dull. 
English refined, 
Crude, spot, £22 5s; Hull, £21 10s; 


May-August, £35 103; Hull, naked, spot, £38 5s 
Ordinary brown, naked, spot, £31 103; 


on spot, 
£34. Cotton firm. 


refined, 
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At mid-day = 


= you will greatly increase the 
nourishing value of your lunch 
if you ask the waitress fora = 
cup of Bovril too. P 
Your lunch will be quite as 
light but more sustaining, 
it will be served just as [=== 
quickly but you will feel = 
the benefit of it a great 


deal longer. 
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The wonderful Bo 1y-building ——= 
Power of Bovril is an insur- 

ance against cold chills and 
influenza. 
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sweet, £27; ordinary pale, {25; Hull, £23. Cocoanut : Ceylon, LINSEED opened quietly, but improved later. London, Calcutta, 
spot, £43; March-May, £38 15s. Cochin, spot (pipes), £48 10s; | spot, 72s 6d ; January, 72s; April-June, 62s 6d ; La Plata, December- 
March-May, £41 15s, c.i.f. Palm: Lagos, on spot, £34. Soya,| January, 65s 6d; January-February, 62s 3d; Hull, La Plata, 
spot (barrels), £20. | December- january, 65s 6d; January-February, 62s 3d. To the 

TURPENTINE firmer. American spirit, on spot, 36s; February-| Continent, Calcutta, April- June, 63s; Bombay, March-May, 
April, 36s 44d per cwt. Deliveries week ending January 13th: | 67s 9d. La Plata, December-January, 65s 6d ; January-February, 


American, 1,190 barrels, against 1,390 last year ; French, 74 barrels, 


| 62s 3d. Quantity afloat from the East Indies including cable 
against 23; afloat, 9,688 barrels American, against 1,250; stock, 


advices 30,000 quarters, against 68,000 in rgrr. 


21,765 barrels American, against 20,189 ; French 1,828 barrels, RAPESEED quiet and easier. Ferozepore, January-February, 48s ; 
against 2,124. ; 7 brown Cawnpore, March-May, 46s9d; yellow Guzerat, nominal ; 
PETROLEUM.—American, 63d; water white, 73d; Russian, | yellow Cawnpore, nominal. Quantity afloat from the East Indies 


64d per gallon on the spot. 


, ; per last advices 3,000 quarters, against 4,000 in I9gII. 
ROSIN quiet. Common strained, on spot, 17s 3d. 





COTTONSEED firm. London: Egyptian, spot £8; January- 
R Or CAKES.—Linseed : London _made, {10 to {10 2s 6d. | February, £8 2s 6d; February-March, £8 58. Hull: spot, £3; 
een, oa Cotton: oe £5 12s = to £5_ 158; | February-March, £8 1s 3d per ton. Imported into London since 
Bombay, £3.78 6d to £3200; London, £5 x68 5d to. £5 475 6i-| January rst 8000 fons, against 1,050 in 1911 


Soya, £5 2s 6d to £8 5s. | 
Soya beans: Hull, spot, £8 16s 3d. | (Continued on page 146.) 











Commercial Times. —Wieeklp ‘Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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+ sd MET ALS —B. Copper ‘2 s £238 | SHELLAO—per ewt— s d 3s TAPIOCA—perlIb—- 3s ds a4 
ARROWROOT-perlb s ad 8 da} opium coeieauaiianedie’ 12 0 18 O| Eng., Tough, perton 67 20 68 0 | Orange, first marks .. 80 0 90 0 E. I. Flake, fair...... 0 29 0 2 
|| Bt. Vincent,com.tofn. 0 3 0 44) Rhbrb., China, frtofin 0 ® 2 2| Best selected ...... + iC 68 0} Second, fair to fine > 073 0 | Pe WED socccens percwt 20 0 25 0 
| Bermuda one th OS Cr etisacncks 0 0 7) Sheets (strong) .... 0 O O | Garnet DO ocetaaes 000 
th Geter 0 9| DYE STUFFS, &.— Standard ...... cash 62/163 2 0 | Button,sorts,gd. to fn. 7 0 75 0 TAR—Stockhien, pl. 2% 6 2 0 
| CoooA duty ld p. lb | Galls, China ..per cwt nom | Iron, per ton— | Low to medium. 4 0 6 0 Archangel.......... 18 0 18 6 
|| Trinidad, mid. to fine, ag nom | Bars, Welsh Ports.. 710 8 0 | Calcutta ..... -Rupees 3L8 nom TEA—duty 5d per lb— 
per cwt..........- . Safflowe r, Bengal . nom | Staffordshire Bars, March TN delivery value “4 0 Eienteeeciienatnes : 06 
Superior 66 0 70 0| Turmeric, Bengal .... 28 0 29 0| Birkenhead ...... 610 615 | sILK— Modi ae 4 
ee ees 5 SR aan cnashxied 7110 00 i Medium to good 0 0 8 
Ss 52 0 57 0| Madras, finger ...... 26 0 27 0 1 Bengal—Surdah, p. lb 11 3 ll 9 Fine to finest 010 21 
West Africa.. - 48 0 Si 0 | Gambier, block ...... 27 0 27 6| Hoops, Birkenhead 7 0 O 0} (Qossimbuzar ...... 10 9 I) 0 | gouchone commen 0 0 8 
St Thome ..... 0 0 0 0 |Cutch, ord. to fair.... 32 : 37 6| Nailrods, London ;. 810 9 8 | Bengal Gonatea.-. RS Sle —)) — wet Pee 
Ceylon, plantation | 8 0 8&2 0 | pYEWoops— Boe ee U perts 5 0 6 10 | “ima -Tsatlee, Bupr. 0 9 0 0 | Scented Orange Pekoe, 
Bats ees oO } —- “process per ton 10 0 10 12 2! Do Mdisbro., fob. 47/9 0 0} Slee Meshens 10 3 10 6 | Canton ssoapoenense ee ct 
air to fine.... 9 9 ‘ustic, Jamaica...... ‘ = ° cented Oprs. ........ 0 9 
| 2 . ’ | Scotch pigiro mn, cash on 0 0} ‘aysaam Kahing .. 9 0 10 6 
COFFEE duty 14d p r ». o* Cuba wea" i ° s . | Cleveland, cash .... 49/44 0 0 Oantom " 2 96 14 6 aye, oom. to fair . -§ $4 : 7 
o ‘ddlinu t co mak 0000 Lo: ~ > i ‘Ca eashy 8 0 0 O| Hematite, cash ... nom | Tussah | 3036 Teen steseeeeesees 0 58 0 6 
Peat a ee, ae Senden —s 60 6 § | Lead—Eng. pig, p. ton: $ 17/6 16/0:0| Re-reeled 0000 Goal ta feast teeeee 0 ot 0 ef 
aberry .. . P BS. wn cccecce | Foreign, prompt .. (12/6 0/0/0 | Japan tine Robern aes 13 3 14 6) nes seeeee 
E.India fineord.gd.md.77 0 84 0 | iccradubeee 0 0 0} : Indian and Ceylon— 
Do good to fine .... 87 0 92 0 | Red Sanders "2510 0 0 | Quicksilver, per bottie, 0 | | Italn.—Raw,fr.Milan 16 6 17 6) Broken and Fannin 0 74 0 7 
Mocha, long berry 80 0 8 0O|Sapang Ceylon ...... 710 0 0 Spelte - on. ‘prompt26 — & 0 | Qrwanzine Mid. toed. ; . ; : Do useful........ 0 af 0 8 
, oe 8 > nae ) : V/V) | Trams, Milan rirds | One! 
Signe ah ot ord 73 075 0 | SUBPHANTS' TEETH—per cwt | Tin, English ingots .-19 9 195 9 | spioxts— Pepper, white—per Ib— aa Set 
” — z 0 > & upwards | Do do bars ...... 1 ‘ \ oe han ee 

Greenish .......... 77 0 79 0 Ee Peete 0 74 0 0 __ See 1018 
on A eit a i athaie : 85 0 124 oI Aro ton, c.i.f. & 10 é 0 | Tin-plate en pee bok 5 00 Singapore, .fairWhite : : . | ae pedies eocenesse 18 2 6 

osta Rica,ord.tomid.70 0 79 i. SHkSSER SORES | he | ack Singapore $ ekoe Souchong— 

Good to fine...... 8 0 87 0 | Pernau D a: weeeeeees 33 0 33 10 | »,coke, LC. - 0/13/6 o Abi |_ White Siam........ 0 7% 0 0| Common .......... 07% 07 
Central American, gd | Petrs Bejetsky ...... 42 0 4210 | Zine, Belgian Sheet .. 30/10/ 30/1 Pimento 0 2;%0 28) Useful medium 0 0 8 

ord. to low mid... 70 9 73 0 | SRUIT— duty 3 dsd a os aeeene: Se | Cinng amon—ist sort... 1 3 1 9 | Pekoes— Ss 

Mid. to fine ........ 74 0 80 0 ats, ¢ a . 0 ish— Do 2nd [eo SY: cccasenane 08 0 & 

Foxy de scriptions .. 68 0 72 0} — ias ....per cwt 28 : = : 8 erm, crude, B. tan =e 9 0 = ; | Do 3rd |. 11 17| Medium usefai 09 010 

era Paz .. - 81 0115 0} Patras ............ ; | hale. | Do 4th .. OE 2 BE Biscscsss 104153 
Cpa, ordinary . 00 00} am ° 3 : . | - ~ pale ......+6++ = 3 = : | Chips 0 2; 0 : Peis ecenes 16320 
Jo gd. ordtolowmd 69 0 73 0} Ber asscccccccoss JOU... ees nceceveee ‘ Cassia Lignea ........ 42 0 4 
Do mid. to fine ‘ 740 8 0 Provineial.......... 27 9 28 0 | Olive —Spanish ...... 56 0 0 0g raed ow 0 54 G 54; TIMBER—Timber & Hewn 
Santos, gd.av.c.&f.terms 65 9 gos pear es cease = é = o| } ~ Vis : oars a. . anes Penang ..... ~~ © ere Ba pre 8 0 9 0 
. \ i | Figs, Turkey, layers. . Seer insees per ton 0/2 Ginger—per cwt— emel fir, p. loa 
} ys a per Ib 1441 44) oe Bags = 0 2 =0 Rape, ref Eng eae, = ® 9 ; gn gt cena 68 0 90 0 | obit 7. imber 68 = : 
a. = | halsins, duty /s pe rewt— } Brown, English ,nkd 3 | Do small rough .. 47 0 48 9 | Canada yel. pine largel00 
on, aa 0 3 34) anal. ha a : is : " : | Cotton-seed, Crude .. 22/5 4 s : Do aa 42 0 4 0 pe to small 85 ; pe ; 
' an vt ; | ected, med. Lo gc | Do Refined ........ 241 aes aaa nom mebec OAK ....ccccs 90 1 

_— in English .. : of : re! Fine and choice .... 46 0 55 0 | Qocoa-nut, Ceylon.... 43 9 0 0 Sonam ea hee 40 0 0 0| Baltic oak............ 72 0120 0 
Alum, lump .. per ton £6 5 € 10,0) Muscatel, layers. . 0 9 0 0} Cochin (pipes)...... 4810 0 0 pe eS eae 48 0 67 0 | Indian teak.......... 9/0/G 23/0/0 

Do ground £615 0 0 Cluster .......... 0 G@ O O | Palm(Lagos) ........3% 0 0 O|Mace.......... perib 110 2 7 | Wainsct. lgs.18ftcube 70 0125 0 
Ammonia, carb., p.ib. 0 330 3 | Sultanas—New— Lard, American...... 4 0 6 0 Mutee “gs, good to fine 0 75 1 1 | Deals& Sawn & Prepared Wood— 

Muriate, White..ton 25 0 30 0 | Common .. 48 0 £2 0) Do English ........51 0 0 0} Small to medium .. 0 Hi 0 54| Norway, Petrs. std. £8 0 £8 10 

Sulphat> : 1315 14 5| Medium to good. ine | 58 0 | Petrolm. Oil, pe r8 lbs. 0 64 0 Go hillies—per cwt .... 37 0 42 6 Swedish, good...... 15 0 2210 
aaa toes han oe a 5 ~ | Fine to choice...... 6 0 6 0 Water-White . 72:00 . 3 Common ........ 11 0 14 0 

cee ae oe Sl Sie scistessvacerers 38 0 44 0 | Oil Cakes, Lnsd., Eng. a nee duty 16614) Russian oo 12 0 2410 

NOt oe ao oe 9 | Do fine ..... 45 0 55 0 perton ...... 10/00 10/2/6 amaica, per liq. ga 5 NE wreenticeaee 10 0 1110 
apes, a ae ve oe = 0 | Orange 8, Val selected 15 0 36 0 Americ an (Western) nom bd. 30 to 350.P. 2 *.91 Canada, Ist pine .. 4% 0 42 0 
Bieathine nowdr. pin. WED Eel » ordinary.... 8 0 10 0 | Oil Seeds— sds Fine marks ...... @ eo Sh le iacesens 2310 25 10 
Borax, crystals .\cwt 16 6 17 6 | MAIAGD .----ccceeee 00 0 O| Linseed, La Plats, Jan-Feb 63 0 | Demerara, proof -. 12 1 6) Do 3rd. .i...: 18 10 18 0 

D 7 ° soa és PED . cannnsdvseee 090 00 Bombay ,pr.416lbs 0 0 0 0 Leeward, Isl., proof 1 : 1 Do > haem 13 10 15 10 
Osank Tester. Grysial 95 as 0 Lemons, Palrase, b peo. € 9 14 0 Calcutta, pr.410lbe Jan. 72 6| EL, and Mauritius 1 0 | | American Spruce... 9 5 18 5 

Do powder , 4 6 85 ( aples ....... 0 0 0} Azoff, Black Sea.. 0 0 O 0} Havana . G 10 a Pitch Pine Planks.. 11 0 21 0 

Do pow co" 0 86 0 Messina ...... 10 0 23 0 Rape,Cwnpre,brwn, Brandy, dnt y y 15s id per proof gal. Dantzic dek.40ft3in 0 0 0 0 
of . “per ib % 6 0 Malaga, cases .... § 0 70 March-May 27/0 0 0 |No. Vunt. In bhds, s ad | Staves—Baltic, p. mille280 0 320 0 
Iodine, dry ....peroz 0 6 0 64 Nuts—Barcelona,p.bg. 0 0 0 0 PROVISIONS— Bi anaénes per gallon 13 6) ia, New York pipe .... 4710 55 0 
Nitrate of Soda, p.ton 10/10/ 10/15) | HE MP—per ton— £3 £ 8 |" Butter—per ewt.— 1906........ " 13 6) 23\ ropacco— 

Potash, bichrmt. pr.lb 34 0 0 > Pe te cur layer = 10 : : Australian, finest ..126 0130 0 eee poueeee ” . 7 +25 Duty384/Iperlb s d os da 

Chlorate, net - 0 3 0 BY —— r.curnt. spot =- * Canadian, finest.... 0 0 0 0 1896. ” 21 0\| «3 Maryland and Ohio, 

Prussiate, English. . 64 0 0 ewland, spot, fair 2115 0 0 Irish creameries.... nom if ate 23 °) rit!” per Ib, bond ........ ee a3 

Do Foreigu . v ri 0 0 JUTE, N ative firsts, mane Dutch creameries . .152 J 136 0 C ce . sirits, 1 f.d nd 12 200 Virginia leaf— 

Bulphate... per ton 10/100 11/0/0 | for shpt. Jan.-Feb.. 21/190 0 0) Argentine +126 010 0 ee ea | al “TI 0 0| Common tofine.... 0 6 1 2 
8al-Acetos -perib 0 4 © 44 Coir yarn, good tofine 22 0 28 0 Russian, finest ....126 0 130 0 | alt int prt 4.00 00 IE cha cseasccnave 0 741 3 
Sal-Ammoniac, pr.cwt 4 0 0 42,0/0 Common to fair.... 1210 20 0 Normandy 138 0146 0 G alt paper uty pd. 0000 Kentucky leaf— 

Soda Bicarb., per ton £5126 60/0 | HIDES—per tb— S @ @ @) Te pscssciexe 38 0140 0 SALTPETRE- enese Common to fine.... 0 5 010 

Crystals,ex ship. p.t £250 2110/0 Salted Australian .... 0 53% 0 7) rolls, Ib 13 6 16 6 BAL * ju 8 Dw cccccccrcecce 0 

Al ali 7 ‘ = nin § 0 § § West Indian e ove O SB OC 7. B: Smal 1—W itrd. 68 0 6 0 Bengal, per ewt.... 21 0 0 0 ouemibias 0 $ Q é | 

| Caustic .. -10 0 0 0] Cape se eeees 0 6 O 6% Limerick .... E 55 0 63 0 English refined .... 00 0 0 Jaya . 0 ot 26 || 
pes® ad white ton nom Lisbon 0 4 0 74, Continental . 48 0 . 0 | SHELLS—M.-o-P. per ewt— eee 07 404i) 
‘oreign whit £25 0 25 10 Oporto .. --- O 6% O 7% Canadian . 51 0 54 0 Manila, bold .. £1150 14/0/00 Japan 096 OW |} 
Sulphate Quinine Dry & Drysalted — 0 6 0106 American OH 0 4 0 M scaemeas eaiiadnaed £9/15/0 14/12/6 Latakia 0721 53 | 
Howard and Sons, M: vdagnse: ar - 0 6 O 105 Hams—lIrish 82 0104 9 Sydney ...£10/5/0 16/10/0 China 06 07 | 

per oz vials .. - 0115 0 O Central American... 0 63 13 Canadian .......00- 65 0 62 0 y. Australian ....£14,5/0 16,10/0 Borneo and Sumatra 10 7 6 
is bulk “id . a 10 0104 ee 8, Singapore 0 2 0 6 Americ an. .%09 0 58 ) Bombay . £5/5/0 9/7/46 German 07 On | | 
erman anfactrs. 0 74 0O ET acccnepas ets 0 0 9 Lard—Irish bladk lers. 46 0 56 0 —T ¥ Seedleaf. .. wees. on 

Do 2nd hand ; 7 : 74 gE. I reensvenees O 5S 0 10% Do kegs 47 9 0 0 8UG. ot a ay po tection. - Havanna Secemanen ae ne 
Sulphate Copper, p.tn. 2215/ 25/60 | Market Hides, English | , American pails .... 47 0 47 6 Brit, W. India, syrups 14 9 16 0 | Dutch 0 4 0 6 || 
Zine, cut_.. 1600 0 0| Ox, 90 lbsandover.. . = ° 0 6 Do half-barrels 90 00 Crystallised 9 3 22 9 Manilla 06 20 {} 

| Sulphur Flour ...... 6/10/0 6/15/0 50/89 Ibs ........+- 59 D Ne —per 8 lbs 538 42 ; : tals = “0 Gree ibd 05 O 6 }} 
Do Roll an more - 6/716 6/10/0 Ge cacocnneus 0 Ss 3 8 ef meek 10, prélb nom an. ae eryatals « : 0 0 . Cigars, duty 7/ per lb 2 0 wv 

Vermillion,Chinese,p.Jb2 8 O 0 >S—Fnglis 91 50 14/0 “‘Beote th - oad 4 410 r ; 0 0 , 

|} English............ 2 7 0 0 a prnsecadion iit’? 11/110 Cheese—dam ...... n6” 6 oo a ° 3 3 TURP'NTINE, pewt 3 0 0 0 | 
|| COCHINEAL ...... 1 6 1909 ....-.eereeeee 90/0 10/00 | Canadian 79 0 70 0 | Natal Syrups 00 00 _ sh—per p ! 

cS ee . ! 2¢ Ol. 10/0 0/0 Gouda 9 0 8 9 Exypt .n, Cry: taliised 0 0 0 0 WOOL—English— per pk. e@ > 1 

— 90/0 ngiish ree ars .. ¢ o J f rs) 5 

| Son _ oe aa 0 0 Foreign, 1911 . ‘ 0/O 20/0/0 ; : Ch ‘ tdar 4 0 = arene 0 0 9 0 an +? he te — H ones 5 
| ern, C.1.1 U 25 nited States acts J Vv m « ( : ae i 
|| COALS—Yorks. Best, pe i pom INDIA RUBBER—Ib— onceste a oO ( Java afloat 6b y 0 Y Do eth -l 00111 | 

| an rks. J I rton nom Para, fine, hard, spot 4 6 0 0 Wilts loaf. UOC 9 0 0 0 Cuba, ¢ entrifugal.. 15 6 © 0 _— i —_ .1015 ll & I 

| Aloes, fine E.1.,p.cwt 50 0 75 0 INDIGO—per > New J Zealand ...... 71 0 73 0  Reringp London— C no Oo South Down ewes | 

| Cape, good to fine.. 6 34 0. Bengal, good red Vio- Eggs—per 120—French 13 0 17 0 Yellow Crystals .. 19 6 ) and wethers...... 1310 14 0 i 

|| Aniseed, China, star.. 75 0 0 0 let to fine . 32 4 0) Ttalian seseee 12 6 14 6 | Cubes, No] ...... 24 5 0 _ Welcester do 916 10 5 || 

Balsam Peru ..perlb 7 6 7 9 _— = —_ to good . . ; Hungarian 1620 G m : a 8 : . +f = sal" Vie ial = + a : a 2 ‘ 

Capivi.... 8 £2 ‘ 0 good ort DEY cidvenencuns 12 0 16 0 sranulated cond ae - 11 C.— SOOUree SBS - 

Bark, Calisaya Nat.flat 1 0 0 Madras, dry leaf, good nom E ayy Siens Mn a 00 00 Pisces. white ... % 13 * 14 Geouved good : 104 : is 
| .1 &c. renwd. Cn ) 00 Do low to ord. . nom Russian . 10 9 11 O WOOD caccescceces ; ee Scourec average. . 79 
Do do Red ) O 0 Kurpah,gd.mid.togd. 2 2 2 4 RICE- Seen oon, open Treacle — es §es Greasy avr. tofair 1 04 1 4 }} 
Camphor, China ....1 . iow to mid......... 46 38 chtr,new crop,p.cwt 9 6 10 0 Cresuep—Dutk ch . e+ 19 14 19 S 58 W. Scoured avr. ; a : 7 
Japan, refined...... 1 7 1 94 LEATHER—per lb— ~ no Austrian, March-May 18 74 18 104 sreasy average 
|| Cardamoms, Ceylon. 2 & 3 2 Vihar Butte’... 1 8 2 2 Mowlmelm +. nom | Brench Loaves, Reb Ape. 21 7) & Aus. Greasy ave. 0 9 10) 
Cantharides....perib 1 0 3 3 Mixed tannage, Bassein ......... - 9 7410 9 French erystals, a, — oe 5 ll i 4 
| Castor-oil . 2? Oe _Buttsor Bends .. 1 4 1 8 gaigon ef. TS i acann 9699 German Gran . nate y He Se : A... nw wee ae eh 
|| Gum Benjmn. Sum, Common tannage.. 1 04 1 34 Garden Siam ........ nom French Cubes, f.0.b., Feb./Apt > oy » Beoured 3 rs 5 uid 
| seconds . per cwt ¢ 9 86/0 Dressing Hides .... 1 2 1 8 Field Siam .... nom German I = © —_ 2u0 0 Guenap aveoupe 0 0 95 
Olibanum, drops 1 g 0 f 0 East Ind. Ki “sce @ - © Rice Meal, ton,ex ship f.0.b., Jan.. Natal—Scoured .... 1 a 1 7 
UE: nuctscaannea 50 0 40 0 East Ind. Calf...... 1 2 Spot... nom BEET—German, f.0. ob Greasy average .. 0 8 0 94 
Ipecacuanha 8 3 8 6! Australian Sides 1 04 1 2 i. ex-ship terms 126/ 125 +6 0 y ng 
Jal 13 16 ‘Asnettents Gites oll 11 Forwarc €x-s sip erm: PFOMPt .....ceeeee 5 6 0 Crossbred — Grs. — 
7 an § ical ‘ _ 2 
Musk i pod, China /oz §5 0 70 0\ English Shoulders.. 010 1 2 BOSIN—Amer.,com.17 5 0 0 TALLOW —per cwt— Vic. good to supr. 1 24 1 & 
Oil, Cassia -perlb 3 9 4 0) Bark do "1215 = Fime........---e00ee 18 6 19 6 ~ Australian mutton. 0 6 36 6/ New Zealand, fine.. 1 1 1 2 
Aniseed . | 5 9 6 0| English Bellies .... 0 64 0 9 SAGO—Pearl, percwt 14 6 17 6 Do beef .... 0 6 35 0 Do medium .. 0 “t @ 14 
Peppermint,H.G.H. 16 0 16 9 Bark — ... Cae 104 Sago flour ............ ll 0 12 0 DOG accescecencecs 3 6 090 Do coarse .... 0 9 010 
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BRITISH FUNDS, &c. 


Bank of England Stock|245 50 
India Stock 34 


“Div. Due Name Cl. Pes 
ee y Consols 24 ed. 1923 77% 78 
. 0 Do for Acct. Feb. 2....| 774 73] Prs.Am 
D o .. 74, red. 1905 ee 14 24 £ 
Do 1247, red. 19 75 754 | o316 
Do tExchear 7/, 1912-15 94 100 
De Do 3%, 1915 .. 19982004 
ly J iy.. Guar. Lrish Land 2} 7i5 8 
Quarter Loca] Loans Stk. 1912) 894 93 
Ap Oct..)\Canada Gy. Intr Guar 
| col Railway byIm 
Bonds, 1913.. 1 Govt.|100 2 
| Mar., Sept..|Egypt. Govt Gta 3 94 96 
April, Oct..;|\Greek Guar., 1898, 24 81 83 
| Jan., July..|Mauritius 37% Stock, 1940 ) 91 
| May, Nov..|Transvaal Govt. 37, Stk.| 92 24 
Feb., Aug..|/Turkish Gtd. 47%, 1855 103 5 
Quarterly 


, red. 1931| 94 44 


S 


Do Stock 37, red. 1948) 80 864 
Do | Do Stock 24%, red. 1926) 66 67 
Jne., Dec...| Do R pee Pap'r. 347% 54-5! 634 44 


CORPORATION STOCKS. 



























1,500,000 Sheffield, 1968 


eeveneasen 96 98 

376,745|Stockton, 1932 .......... 3 | 84 86 
693,596 Swansea C orp. Stoc k.... 34] 94 96 
724,050|West Ham, 1929 ........ 4, 89 91 
1,305,422) Dol06................ 79 81 


3,328,942) Manchester 
$23,073 AD cco wt aceonde T 
3,390,647/Sheffield, 1925... 5... ¢ 
INDIAN AND COLONIAL 
_ CORPORATION BONDS. 








Montevideo (City of) Red. Bas.| .. | 97 99 Ja. Jly.| 
"nee 6 1S". an 

Nagoya (Cit, of) Bonds ......| * | 98 99 on 
New York Corp. . 1957 \110 14 Ta i 
Osaka (City of) Ster. Bonds 191|9-39/994190 | J*. })¥. 
Rie de Janeiro (Fed. Dist. of)) * 1100 2 ie. 
Do (City of) Bonds * | 95 97 | Ja. Jly.| 
Santos (C. of) Mt. Stg. Loan..| * {102 4 Ja. Jly 
Sao Paulo(City of) Gd. Ln. 1908} * [104 6 | 3% JY. 


a 
Ico 
4 
5 
5 
: Moscow (City of) Loan, 1908 . 
43 
5 
5 
a 
6 
6 
5 


5 |Yokohama(C. .0f 67 Bonds. .192-|4- 54/101 3 
* Redeemable by Drawings. : 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 
ouAm. “oo Closng 


ME TaTa Jue. %, 'Prices. 

an., July/B.ColmbiaIns 3 | 854 64| Ja. J y 
649, 4: June, Dec. *\Can. DomIn Sk 3 99 4064 My Nov 
639,850|Jan., July} Do 1938 ... ("38 ot Ja. Sly 
004, 4: 422" April, Oct ! Do Ins., 1947 2 78 3 Ja. Jly. 






Name. 



































845,890 Wigan Corp. Red. 1921.. 3 | 81 83 |} - 
595,098| Wolverhampton Corp... 34) 96 98 | Divs. 
Subject to stamp paly. | _ Due. 
2,106,444) Bristol ° 4 
oo ey Debs. 1927 . Qrtrly. Mr 
1,075,067) Do 1927 ‘as 
1,375,290: Leicester, 1919-44 Ja. Sly 











THE 


aendas 


Julyj¢ 


, Dee la 





COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.- 
GOYT. SECURITIES.—Con. 


7 Olosng 
Name. Prices, 
‘an. Dom. Insc | 

1930-50 .. 3 994100 





ape Ins., 1923 4 |1015 24 
I Do Ins. Stk.’83 4 |102 3 
il, O Do Cons. Ins. 4 

, July! Do do 34) 98 
, Aug.) Do do 3 | 8445 54 
, Aug i 41105 7 
No 3 | 87 88 
, Au 4104 6 
»A 37 4/102 4 
, Se} 4)103 5 
1, On Do Cons. Ins 4 |104 6 
, Dec.| Do Inscribed 34) 974984 
, July|Nwfdind. 1941 34) 96 92 
, July|N.S.W., Inse. 4 |105 6 
ril, Oct.| Do Inscribed 34) 98 99 
ur. Sep. Do Inscribed 34) 984994 
ril, Oct.; Do Ins., 1935 3 | 863 74 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PAYABLE IN Lonpon.) 


Date of} 
Drawings. 


Jn., 8p. 
Dec 
June, 
Ja. Jly. June, 
Ap Oct| March, 
MarSep)| March, Sep. 


Apl Oct June, 
Pur or Dr aw! 


Dec 
Dec. 


Sep 


Dec. | 


, Argutne. Loan 
1884 


| 
Jan., July) Do Ins.1930-50 34) 97 99 
(United Kingdom.) an., July N.Z aland,1914 5 +H 3 
Fees Am. Free of Stamp ,_ |Closng “v9 aie pe - Btk. sul 97° a SA 
Duty. Za) Prices wil, Oct.| Do do 1945 3 | 87 83 
maa. 728|Metrop. Water Bd. B,1934 3 | 82 84 Jan., July|\Quebec 1928 .. 4 |100 2 
15,518,937) Do Con., 1929 seccee OMj200 1 April, Oct.| Do Ins., 1937 3 | 82 84 
10,263,476; Do 37, Stock, eee ‘3 | 87 88 Jan , July|Queensland .. 4 |99 101 
6,233,427 Do 247, 1919-49 . 24 774 84 j\Jan., July} Do Ins., 1915 4/100 1 
6,561,694 London County, 1920. . . 2 704 1 939, Jan., July} Do Ins., 1924 4 |1014 24 
ppt Do.... seceeee O | B35 43 8,616,034 Jan., July! Do Ins.1924-30 34) 96 97 
10, \ Do Cons. Stock. .. 34) 99 100 ‘. 000, Jan., July! Do do 1945 34) 96 97 
259, lo orp. of ——e De bs. .. 34/99 101 4,274, 912 Jan July! Do Ins.1922-47 3 | 84 85 
1,642,900| Deb. Stock, 1927-57.... 24) 764 74] 6'271,70C April, Oct.\8. Australia 
1,250,000) Deb. Stock, 1923 . . 3 | 92 94 i Tns., 1918-36 4/101 2 
1,696,000) Belfast, 1935 . 34) 94 96 ]1.581,100!April, Oct.| Do Ins., 1924 4 |102 3 
a ed Corp. 1946.. 34!9941004 2'517,800\Jan., July] Do do 1939 34) 964 75 
868,51 0\Blackburn Red. 1930 . 3 | 84 86 19 760,100 Jan., July} Do after 1916 3 704804 
1,952,696) Bradford, 1945 54 97 99 | 1 033,200!May, Nov.|StraitsSettimt. | 
145 64) Brighton Cor. Red. 1946. 35) 96 98 |" . Cony. Bonds 4 |100 1 
1,632,513| Bristol, 1920-60.......... 3 | 8 85 | 6.911,231/May, Nov.! Do Ins.1937-67 34| 96 97 
5,055,825) | Do 1925-65 . 3 97 99 1 1,023,750|Jan., July|Tasmania 1911 4 |99 101 
1,187,947 Cardiff Stock, 1935, coal 95 97 4,156,500|\Jan., July| Do Ins.192040 34) 96 97 
1,380,000|Croydon Corp. 1940-60 .. 3 | 84 86 | 1'000,000\Jan., July) Do Ins.1920-40 4 |101 3 
776,490) Derby, 1920-50... ........ 3 | 81 83 | °422'593\Mar., Sep.|Trinidad Ins. 4 [100 2 
500,0001G Hasgow, 1925-40 | vs 72 74 | 244,200/April, Oct.|Victoria Loan 4 |1004 14 
535,431 | Hastings, 1915-54 ---» 3 | 81 83 13746 g00/April, Oct.| Do Ins. Stk. 4 Hoot 1 
1,190,016) Huddersfield, 1920-40.... 3 | 84 86 13.972. 000!April, Oct.) Do Ins. Stk. 4 11014 of 
600,000 Hull Corp. Stock. . - 34; 95 97 15,970,000! Jan., July) Do Ins., 1885 4/101 2 
750,00) Leeds Corp. Stock, 1927. . 24) 69 71 | 4'996,000\Jan., July, Do Ins., 1921-6 34) 96 97 
2,000,000) Do do . 3.| 83 85 | 6.985 's0C\Jan., July} Do Ins., 1923 33] 96 97 
1,247,907 | Leicester, 1934 . - 34) 9 97 1 5°911'331\Jan., July! Do Ins.1929-49 3 | 84 85 
5,755,469) Liverpool Carp. Stock . - 349951003 | 995.053\Jan., July|Wtn.Aust.Ins. 4/106 7 
5,018,697, Manchester Red. 1941 .. 3 | 85 6 750.000 May. Nov.. Do do 1915-35 34| 95 96 
526,568) Newcastle Red. 1936 .... 34) 95 97 | 3,750,000|May, Nov.| Do 1915-35 .. 3 | 864 74 
2,727,110| Nottingham Corp. Stock 3 | 86 88 | 1'100/000|June, Dec.| Do 1916-36 _. 3 bet 7 
1,063,410) Plymouth Red. 1942 .... 3 | 85 87 |9’500,000.Jan., July| Do 1927...... 3 | 89 90 
549,698 Portsmouth Corp. 1924-7 34,9799 |” ° | ; : ae 
471,41 eae Ore Stock.... 3 
3 


( Josng 


Name. Prices. 


.--- 8 1100 2 
Do 1886-7 .. 5 1015 24 
Do N.Ct. Ry. | 
Ext. Gv. Bd. 5 ‘101 2 
DoTrs.Cn.’87 5 {1015 24 
Do Int. Gold 
Loan...... 
Do Strl. Bds. 44°98 100 
DoExtrniLn 33, 824834 


| Name. | 3 [Closng | Ja. . ly! »  » Ry.Guar.Res. 4 | 93 94 
“ « |Prices, Apl Oct 0 90 Do 1899 .... 4 Ps 
§ jAuckland (City of), 1883 ....19,34 8107 8 JApl Oct ,, * Do Law3,655 4 | 86% 74 
4 |Bloemfontein(C.of 4Y Ins. Stk. 1954 97 99 | Ja. Jiy.| » oo» B. Ayres Wtr 
4 [Bombay (City) Trust Debs. . -|1959/98 100 Punsesnes 5 101 2 
4 |Calcutta (Port of) Debs. ... - {1938} 985 94 Apl Oct lFeb , Ang. P.of B. Ayres 5 |1014 24 
4 |\Cape Town (C. of Ins. Stk. ../1953/99 101 | Jn. Dec Pur or Dre aw Brazilian 83 : 

6 \Christchurch (N.Z.) Dist. Loan|1926|115 17 Loan ...... 44, 964 7 
4 [Durban (Boro, of) Ins. Stk. 1951-3199 101 |Apl Oct) ,, ,, | Do 1888... 43/99 101 
4 |Kast London Corp. Ins. Stk.. .|1954/98 100 | Ap! Oct . - Do Bas. '89 4 | 864 74 
4 |Hamilton (City of} Debs. ....|1934|97 99 | Fb Aug’ _,, ” Do 1895 .... 5 102 3 
4 |Johannesburg Mun. Insc... .193)3-44/9S 100 rtrly. ” Do Funding 5 (104 5 
4 |Melb.and Met. Bd.of Wks. Debs. |1921|99 101 | My Nov » | Do1903 .... 5 1015 24 
4 |Melbourne(City of) Dbs. .1915-(20 2/99 101 | Ja. Jy. Jan.,1Jly. Do 1908 .... 5 100 3 
4 |MelbourneHarbTrst Com. .191 8-219 101 | Fb Aug|Pur or Draw) Do 1910 . > 4 852 64 
44 Melbrne. Tram. Trst ,Dbs.. .191/4-16|100 2 | Ja. Jly./Puror Draw Chilian, 1885 4 92 94 
3 |Montreal (City of) Perm. Debs.| .. | 77.79 | Ja. Jly.|Puror Draw) Do 1886 .... 44) 93 95 
4| Do. 4% Stg. Cons. Deb. Stk. 1982\102 3 | Ja. Jly.|Pur or Draw) Do 1887 °... 44, 91 93 
5 Otago Harbour B. Con. Bonds 1934|104 6 | Ja. Jly.|_ March Do Gold '89 43) 93 95 
4 |Pretoria (C. of) Ins. 8tk.. _11939| 98 99 | Ja. Jly./Puror Draw) Do 1892 .... 5 | 97 99 
34\Quebec Con. Rg. Stk. Red. ..| * | 89 91 | Apl Oct/Puror Draw! Do 1895 .... 44) 91 93 
4 nd Water Board Ins. Stk. ./1935|984 994 | Ja. Jly.|Pur or Draw! Do 1896 .... 5 | 97 993 
4 Rangoon (Port of) Debs ‘ape: 193 8 §2| 964 75 | Ja. Jly.. Com Jn.1909) Do 1905 .... 5 | 97 993 
4 \Sydney (City of) Debs. 1894 . .\1919/99 101 | Apl Oct Pur or Draw, Do 1906 .... 44, 91 93 
3 Spano City Debs. ... 1929] 91 93 | Ja. Jly. Puror Draw| Do 1909 .... 5 | 97 99 
4 'Westport (N.Z.) Harbour Bad. 1925100 2 | Jne Dec| Pur or Draw! Do 1910 5 | 97 99 
* Redeemable by Drawings. My Nov| September 'C hineseBilver | 82 84 
FOREIGN CORPORATION Ine Dec! Moveuher DoGd.Ln.'9 6 101 2 
Oct! February | Do Gold 1896 5 i004 14 
a BONDS. MarSep| January | DoGold.... 43| 964974 
4 Alexandra (C. of) Sterl.47 , Bds., * (994100 Fb Aug. June Do Imperial ‘ 
5 |Baku (City of) ................ * | 96 97 : Riwy Loan 5 701 2 
4 |Budapest Stg. Loan... |). ||| * |g 904 14 MarSep| January | Do Gold ‘055 101 3 
44|B. Ayres (City of) Bonds * | 97 99° Jne Dec not bfre 1914, Danish, 1894 3 | 81 85 
Christn’ uc of) Ster. Loan 1900| 101 3 | MarSep|Pur or Draw Dutch, 1896. . 3 | 82 85 
Constantinople(C.of)Mun.Ln.| * j99 100 | My Nevin neo eT 12.Egypt. Unifd 4 100 4 
hagen (City of * 'gg g1 JAD! Oct) ,, ,, 15/7/10 Do Gov. Prt. 34) 924 34 
* Bonds of 1887 | * | 96 ag [API Oct), ,, 15/7/10 Do Ins. Stk. 3 85 88 
Do Bonds of 1901 ...... | * |gg 199 | JneDec Pur or Draw DoStateDom 44100 2 
Mexico (C. of) 57 Sterl. Bds...| * |101 3 [9% J1¥-| + »  Fnlnd(GdDehy 


of) Rly Bds 44) 99 100 


Greek, 1881. . 58 9 
Do Rentes. . 44 45 
Do Mon'p'ly §2 3 
Do RlyLoan 4 | 8 7 

Guatemala.. 4 | 444454 
Hungarian 
GoldRentes4 | 91 92 


December ItalianIrr.gtd6 114 17 


Jne Dec none bfre'09\ Japan Ster.. 4 
Fb Auginone bfre’l® Do. my 
Ja. or none bfre 10 } 
da. Jly.\none bfre’21! 4/Stg.of1905 4 | 90 
MarSepjnone bfre'22\ 5°/Stg.of1907 5 102k 3 
Jne Dec none bfre'20| 4%8tg.of1910 4 | 874 72 
Api Oct, March, Sep. Mex. Int.Cons 


864 6 
984 8 


Do2ndSer’s 4 964 6 


Silver .... 5 | 49 51 


pty. ‘Pur or Draw! Do Ex. Cons 5 1004 13 


Nicrgua.,1886 4 | 72 74 
Norwegian . 3 | 78 30 
Paraquay, 863 55 57 
Portuguese... 3 . 65 66 


























| ECONOMIST. 
London Stock Markets Price Current. 
1 


Con. 
Divs. 
Due. 


Date of 


|\Closng 
Drawings. 


Name. Prices 
MarSep 


Russian, 1822 5 |120 26 
My Nov 


Purchase | Do 1859 . 3 | 7679 


Qrtrly. Jan., July) DoCons. R.R. 

Bonds I. .. 4 |} 947 54 
Qrtrly. |Jan., July} Do do IL. 4 | 94} 54 
Qrtrly. \Jan., July} Do do IIL. 4 | 91 94 
aw None fixed | Do4% Rentes 4 | 90 93 
My Nov} August Do( Nic. Rly.) 4 | 93 95 
JneDee|April, Oct.) DoTranscau. 3 | 77 81 
py April, Oct.) Do Bonds. 34 85 87 
My Nov| Nonetill1916| Do Loan '06 5 |104 44 
Jan Jly| Nonetill1919; Do Ln. '06-9 44/100 2 


Fb Aug |Puror Draw jSalvador(Rep. | 
of) Str. Bds. 6 |9941004 


Apl Oct August (|8.PauloProy. 5 |101 2 
Jan Jly APN Oct.|Servian Unfd 4 | 85 89 
aay None |Spanish4/ Bds4 | 92 93 
os Oct) January |Swedish, 1880 34) 92 % 
Purchase | Do 1888 ... | 79 ¢ 


Dee Nonetill1920| Do Ln., 1908 a 
Apl Oct) September |Turkish, 1891 


Egyp. Trbte 4 | 98 99 
Apl Oct| = July Do Bds.E.T. 34] 90 $1 
Jan Jly June, Dec.| Do Ln (1902) 4 | 90 95 
MarSep|Puror Draw| Do _ Unified 4 | 90 $1 


Jan Jly - om Do Ln., 1908 4 | 
Jne Dec\April, Oct.| Do do 1909 4 | 804 14 
Qrtrly. 4yr Pun Pr\UruguayBds. 34) 76 77 
Qrtrly. # P un Pr| Do Cons. .. 5 |i00 1 
Jan Jly P,Dwgor Tn Venezuela 

Diplo. Debt 3 


interest after 1918. 





585 9 
t 34 
(Coupons PAYABLE ABROAD.) 


| aust. Gold ..4 96 98 
Dutch Cts.ex | 
12 guilders. 24) 68 71 


Apl Oct 
Jan Jly 


MarSep DoCertsofIns.3 | 82 85 
Qrtrly French Rutes 3 | 93 96 
Apl Oct -. \GermnIm.Ln 3 | 804 14 
Jan Jly| .. - ere 80 82 
Jan Jly Italian Rntes *3 33) _. 2 
Jan Jly Prussn. Con. 34] 90 ¢ 

Apl Oct Do . 3 | 80 HS 
Qrtrly. U.S. Ln., 1925 4 {115 20 
Jan Jly Virginia Fnd. | 


Coup. Bnds. 3 | 88 91 


RAILWAYS. 


ORDINARY SHARES AND Stocks. 





Pres Am i |Closng 
£ Name. |Prices. 
$62,240, Barry Ordinary ee 
1,139,000} Do Pref. Ord. 4% ........| 85 87 
1,139,000; Do Def. Ord. ............ 66 69 
4,574,664 Caledonian Ordinary ...... $0 81 
13,891,370, Do Pref. Con. Ord. ......|604 603 
13,861,370, Do Def. Con. Ord. ......| 21 21 
2,508,026 Do Def. Ord. No.i ...... 14 1 


500,000/|Cardiff Pref. Crdinary ....| 85 85 
1,854,720 Central London Ord. Stock! 67 69 





1,480,000/City and South London. ...| 29 30 
3,240, 799|East London Cons. ........| 637 
2,642,000| Furness Cons. Ordinary ..| 40 42 
6,106,270|Glasgow and 8. W. Pref. Ord.| 56 58 
6,106,270, Do Def. Ord... ..| 434 i 
5,318,490 Great Central Pref. Ord. 28} 29, 
5,339,530, Do Deferred .... .--| 14.144 
15,362,886'Great Eastern Ordins ary, 673 84 
1,063,654'Great North of Scotland ..| 57 59 
11,177,577\Great Northern Pref. Con.) 91492 
7,451,714, Do Deferred ............ 524 2 
36,097,217/\Great Western Con. Ord. ..\120 4 
2,564,383| Highland Ordinary C ons...| 38 41 
3,300,000| Hull, Barnsley, ete., Con.. | | 579 84 
18,821,470| Lancashire and Yorks, Con| 945 5 
2,885,000' Lond,. Brighton, etc., Ord. 17 
3,656,300} Do ‘Pref. aR 1 33 
3,656,300) Do Def. Ord. ............ Dk 44 
393,395} Do Con. Rights Certs....) 10 11 
11,259,282 Lon. Chatham and Dov. Arb! 16 164 
42,888,453) Lond. and N.-Westn. Cons.|137 74 
7,382,603) Lond. and 8.-Westn. Cons.|135 37 
6,512,690} Do Pref. Con. Ord. ...... 914 24 
6,512,690) Do Def. Con. Ord. ......! is 64 
2,111,840) Lond. Tilbury, ete., Cons. ../147 49 
5,732,062| Met tropolitan © ons. .... 464 63 
2,640,914) Do Surplus Land Stock. .| 66 68 
3,235,000| Metropolitan Dist Ord. -| 3a 54 
39,037,064| Midland Pref. Cony. Ord...| 62 624 
38,906,711 Do Def. Con. Ord. 


9,568,336! North British Ord. Pref. . 
1.990,321) Do Ordinary ... | 30g 

1, 137|North-Eastern Consols . ‘24g 4 
2,054,400 North London Consols ....|101 4 
1 


“3° 
I< 
es 


| 7 
| 624 4 


694,650| North Stafford. Con. 
44, 


557|Rhymney Con. Ordinz uy .. 177 80 
,829,260\South-Kastern Ordin: ary 


85 87 
4,109,980, Do Pref. Ord ............ 120 22 
4,109,980) Do Def. Ord. ............ | 538 38 
5,192,500'Taff Vale Ordinary ........' 74 5 


DEBENTURE Stocks. 


11,456,624 Caledonian ery f 6 
2,033,300 Cardiff. ... oéecnne ce 
4,467,350 Glasgow and $ .- West. 4106 8 
11,367,341 Great Ce = ceeeetenee 44/114 16 
17,990,164 Great Eastern .......... 4 104 6 
15,235,064'Great Northern ........ 3 30 81 
12,371,074, Great Western.......... 4 107 9 
19,887,749| Lancashire and Yorks .. 3 804814 
5,303,470 London, Brighton Pe rp. Hi 117 19 
§,523,816| Lond., Chat., ete., Arb... 113 15 
39,011,906| London and N.-Western 3 | 82 83 
13,784,227 Lond. and 8.-West Cons. 3 | 81 82 
1,236,000) London, Tilbury, ete. .. 4 105 7 
3,601,278 Metropolitan icacasae ae 90 92 
1,211,625 ven District .. 6 (144 46 
41,180,705;Midland ................ | 672 8% 
16,117,326 North British .......... | 79 80 
> 573,030 North-Eastern .......... ; 805 14 
2,845,990 North Stafford.......... 3 | 79 81 


4, 7342, 440 South- Kastern Perpe t... 


PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PROFITS 
OF KACH SEPARATE YEAR. 


Z| 
1,080,000] rere 4100 2 
3,579,935\Caledonian Pref. No. 1... 4 |102 4 
SOAS De Ha B.... .c..ccccese 100 2 
1,033,633; Do Convertible ...... 41100 2 
1,892,150/Glasgow and 8.-Western 4 _ 3 
1,555,941; Do Pref Ne. 2 ...... 4 2 
1,106,000/Great Central Pref...... 7 99 

















































Present | 
Amount.} 


z ‘ 
1,500,000'Grea 


1,000,000} Do Converti 


’ Northern 








25 00,900 L une 
“6,190,3 »L., B., 
6, 72 27 i 
869 32 


and 


Lon Chat. ane 


Do 2nd Pref 











1,204, 10( 
3,611,558 
962,649 Met. 


537,351 


55,999,223 Midland Pe rp. 
3,850,198 North Brit. C« 
2,422,485! Do KE. and G. 
2,290,889) Do Pref. 1875 

1,091,183) Do Con. Pre 


London, Tilbu 


700,000) N. 
2,483\N. Staffordshi 
190 |Rhymney Con. 
)/S.-Eastern Co 
0 Do Preferen 

Taff Vale Pref 






InpIAN Ra 

a 
1,500,000! Assam-Bengal 
3,000 Q00| Bengal and N. 


3,000,000| Bengal Nagpu 


800,000) Delhi, 
300,000! Do i 


Umbal 
Jeb. 


425,000 South Indian 


1,195,600) Do Deb. St« 
500,000! Do Red. Del 
2,000,000) Nizain's State 
200 100) 
699, 900| Do Regd. . 


550,000! 


Present | 


t Central, 


— 2 stern Gon. Pref.. 


Western Con. 
York.Con. Pref 
and 8.-C 


Metropolitan Pref. eae 
District Ex. 
Do Assented Ex. Pf. . 


16, 071, 227| North-Eastern P ref. 
London Pref. Con. 


Do Mortgage Deb. peed 


[ January 20 1912. 


Name. 


1876 


ble, 1879... 


1,380,000! Do Convertible, 1881.. 
1,500,000! Do Pref., 1889 ‘ 
2,230,000} Do 1891 

3,100,000} Do 1894 


Perp. Prt. 
Pref. 


Con. Pref. 
| Dov. Arb. 


erence.... 


23,080,620 London and N.-Western 
8,944,990’ London and 8.-Western 


ry, ete. 
Pref... 
Pref. 
m. No. 2.. 
Pref.. 
f. 1892 . 
re Con. 
Pref.. 
1. Pref. 
ce 


Stock 


ILWAYS. 


-West, Ld. 
400,@0| Bengal Dovoars, Ltd. .... 


r, L., Gtd. 


la and K 


Gtd 


5,000,000) Madrasands, Mahrattal. 
bY + 4 ne 


». Stock .. 
—Guar. 


Barris Posspensens. 


RAILWAYS.—Con. 


: PRoFiTs 


apanensaconens 


imcenseieimmaammamamantal 
os * > 
= 
— 
- 


| 47,+4 surplus ‘profit 
3,000,000! Burma, Limited . . 


t earnings 
is emokstegia 4 
1,000,000\Southern Punjab, Ltd.. 


5 (9841004 


PREFERENCE SHARES AND STOCKS, WI 
DIVIDENDS CONTINGENT ON THE 
OF EACH SEPARATE YEAR. 


3} am 9 


"Gh 63 


107 


1158 
4 '102 


41,914|Eastern Bengal A. Ann. 9 10) 183 94 


74,936, Do “B” Annuities .. 9 1 23 23 
348,666, Do Debenture Stock... 4 1103 
109,815|E. Indian Ann. A 1953 9,6) 18 ¢ 

624,900, Do Annuity B ...... 8/10, 23 
1,912,804, Do Def.Ann.Cap.Gtd. | 
4% + share surp.prft $8 100 
4,637,196 Do Class D . 44/10 1185 94 
1,435,650} Do Irred. De b. Stk. .. 44.116 18 
8,000,000; Do New Deb. Stk.Red. 3 78 79 
7,000,000! Do 34% Scrip. Deb..... 34, 924 3 
2,575,000\G. Indian Peninsl. Gtd. 
| 3% + 1-20 surp. prft. pe 84 
242,847, Do An. Class A ....9/7-40, 17% 84 
1,025,669, Do do B ....6/9-40) 203 ; 
2,701,450! Do Debenture Stk.. 4 104 
71,097|Scinde, Pand Del. A An. 9 fe 4 1a § 
300,264 Do B Annuities ...... 


a 113 


800,000) West of India Portugse. 5 82 84 
Do Debenture Stock 


1,330,000|Atlantic and N.-Wes 7 
- | Gta. Ist Mort. Bonds. § {111.13 
§25,130| Buffaloand Huron £10h. 5/3; 12% 2 
297,600, Do lst Mt. Perp. Bads.. efliss 3% 
466,158} Do Bonds 2nd Mort... 54/133 35 
2,034,800'Canada Atlantic ........ 4 | 93 95 
1,144,400'C anadian Northern .... 4 '99 101 
$180000000|Canadian Pac. $100 Shs. 7 '237 7 
11,428,082; Do Non-cum. Pref. .. 4 |10C4 1 
7,191,500! Do lst Mort, Bonds .. 5 {103 5 
29,225,428) Do Consolidated Deb.. 4 1103 4 
750,000, Do Algoma Brch.lstMt 5 {110 12 
155,000' Demerara Orig. Stock .. . .| 40 42 
115,000! Do Perpetual Pref. .. 7 | \}08 10 
7,200,000'Grand Trunk Pacific Bds 3 t 7 
2,100,000} Do Pr airie Section... 4 | 
1,550,000, Do Lake Superior .... 4 | Se of 
22,475,985'G. Trnk.of Can. Con Stk . .| 244 4 
10,540,011; Do Guaranteed ...... 4) 9152 
3,420,000, Do Ist Pref. Stock .... 5 |109 10 
2,530,000} Do 2nd Do............ 5 | 98 #9 
7,168,055, Do3rddo .... = 534 32 
373,000 Do 2nd Equi . Bonds.. 111 13 
4,270,375, Do Perp i Stock. . $ 124 26 
17,971,942) Do — ds 4 99 100 
2,723,080} DoG.W.Per Deb Stock 5 {124 26 
$2 544,000 ManitobaandSW.Col. oe 110 12 
2,500,000! Mashonaland 1st Mort.. 102 4 
600,000| New Brunswick Ist Mt.. lll 3 
904,533; Do Consolidated Deb.. ; 100 2 
$2 000,000 Ont. and Quebec Cap. Stk ‘ 1146 49 
4,007,381! Do Perp. Deb. Stock. 126 28 
2,000,000) Rhodesia Ist Mort....... " 1034 54 


11,290! Atlan. 8. Lawrence Shrs. £3/147 49 
$47099000! Minne apolis St. Paul,ete. 4 (9s 101 





AMERICAN SHARES AND Bonps. 


The leading stocks in this group will be 
found quoted in the Stock Markets. 


(Eas ume 


106} 


TH 








SRELan 


poe 
SIDI CTD 


se 
noc: 


a 


§ 


3 


5 





7% Gta. 


53,189,200 Wabash Com 


Amount.} Name. \< Prices. 
$ SHARES. | 

114199500, Atchison, To peka, Prf.}100 |105 6 
44,546,100'Chic. Great Western ..|100 | 18 19 
40,829, 200| Do 4Y Pref. Stk. Crts.|100 | 35 37 
116348200|Chic. Mil.andSt. Paul Pf.\100 \110 1 

11,243,700|Clev.and Pittaby Gta 50 | 82 & 
10,000,000) 11]. Cent. Leased Line 47/100 | 93 9 


124134800! National of Mexico Prf.|100 } 353 64 
19,714,286 Pitts. F. WayneandChic. 
by Penns.|100 66 70 
2,490,000'St. Lou. Bdg. 6/, 1st Prf. j10¢ ‘418 22 
272672200'Sthn. Pacific Com.C he 100 1112 3 


99,569,300|\Union Pacific Pref.....}100 | 934945 


1400 


7 & 


I etieiicideiaaaariainssnstnseererceiininditetaeieen innit diane 


— 
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| 
| RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. 
| AMERICAN STOCcKS—Con. Foreign Raitways—Con. : ; Closng 
= > . osng > "| gy 
1] Prese t| ° Present 7 ~~ Glosng are. Name. }Prices Shr} Pd. Nam ViOsng 
Am nt. | Name, Am'nt. & | Name Pric “ | Hodgson sKingston Brew,L.| 54 58) 1) 1 jl 5 a | 
7 ie es odgso sto t 4 5 > | | Liste t ‘ 
Si 5 - = stk io ae. Coope and Co., 44 Deb 53.5 P Sea Do 5 ‘tom Pret a i i j 
ONDS. Red 1,400,000/100 Interoceanic 0 0 sion Brewery, Limited ....| 34 44] 5| 5 [London Pavilion, | | on 98 
1 152155000) Atchan, Tgp. San Fe Fe’ = fe on By 1s 2 Pre of a | 9091 | 4p | 25 1 = Perp 6 1 cal wie. 10 2, Lond Prod, Cleat Mon hed 4 41 
Gen. Mort. .... 4 {1995|1024 34 | 1,000,00¢|100} Do 4% Deb. Sto« “"! 9g ¢ 0 |Meux’s, Limited. . | 16.18] 5 | 5 |Lovell and Christinas ...: 5 
24,079,500} Do 100-yr. Adjust. ; 11995 Satoet 1'150,00¢ Lon} De 44 Seek tk Redl 93 s Stk {100 Do 47 Deb. Stock Red... .| ati 7% ae ee Se anes Guece ae ‘ 
74,823,000) Balt. aad Ohio Prior 469.45S1100!_Do 7” B Deb 1190 22 10 | 10 SE ulder and Collyer’s, L.,Ord.| 17 18 1! 1 |Maple ana Co bp escces 216 or t 
| a Lien Bonds .... 34}1925] 944954 ] 1934920C' . .|Italian37/Rly. Bds AandBl 67 70 10 | 10 |Newcastle Breweries, Ord...| 44 541 Stk 100 |Metrop. Dwlinzs Assoc. et len enn 
74,977,00¢| Do 50-yrCorp. Bas. 4 |1998/102" 4° | 1,000,07/ | ||Kansai 447, Ist Mort. Deb.| 974984] 4} 4 |NewWestminster Brewy.,L.) 1 331 1] 1 |Milner’s Safe, Limited...-.| 1 14 || 
| 44,996,000] Do Sth. West. Div. 34/1925) 93 94 350,06C| 10 La Guaira and Caracas 83 8, 3.4 Do 6% Preference 23 34 4| 4 |National Safe Deposit, L | 9 of || 
| 43,260,000} DoPitts. Lake Erie 4 |1941} 94 96 370,00C|100! Do 5% Debenture Stk 95 97 | 19 } 10 |Northmptn. Brew'ry, Lora 5 6 1} 1 INelson (Jam vt — dees) Go 22 | 
| 43,924,60C Ven. of N.J.,Gn. Mt. 5 |1987/124 26 | 5,690,69C/100| Leopoldina, Stock ; 75 76 | 10) 10). Do Preference 7 74 8 ger ( L., and Re : iS 3 | 
99,724,00C Went. Pac. 1st Mort. 4 |1949/98 100 }3,889,80C/100, Do Deb Stock 4% ....| 95 9% 20 13 |Smith,GarrettandCo., L Oa} 3 64 Nobel Dyn: white T a he 
27,858,000} hes.andOhiolst Mt. 5 |1939}113 17 200,00C| 10/Manila (1906) 57 Pref... | 35 37 1| 1S. African Breweries, Ord.. 1% 2 | $100:$100 Ogilvie Fie a Mill rust, L. 184194 
47,753,600) DoGen.Coup. Bds. 44/1992|106 9 }2,000,00C| ..| Do 4%, A Debs “***) Ses | 2} 1], Do 5% Preference .. 21 1°10 | 6 \Pawsons and Leafs, i - | 
*9,800,00C | hic. and N. Wat. Deb § |1933|110 14 | 1,880, 00¢ Do 4% B Debs. ........| 75 76. | 4| } |Tareligite Brewery, i; Ora} 1 ul 1) 1 {Pears (A. and F. P ami} oF Se 
49650000 |: ‘hic. Burl.and Q. Bds 5)|1949 85 89 | 2:254,726|10¢| Mexican, Limited ..... | 62 524} art lagd Do 6%, Cum. Pref. .. | 1 1g} 10) 10 | Do Pret - sent Tanne igi j 
1,360,000/ Chicago Mil. and St. 2.554,10(/100| Do Ist Preference 8° . 1139 395 Stk |100 | Watne y,Combe, Reidand Co.| 12 15 | 16 | 16 \Pric ses Patent ¢ ile. L oo, | 
| Paul,Ch.and LSIM 5 hoon }105 10 }1,011,960/100! Do 2nd do 6 | a4 96 Stk ‘100 Do De ferred Ordinary - 5 7 5 5 |Rio de de n ‘a Boas 543364 | 
25,340,000 DoChic.andP.1stM § {1921|106 10 | 2,000,000|100| Do6/ Perp. Deb. Stk.|136 39 | 100 |100 | Do 8 Deben ky Timp. Le) te 
1,300,000] Do Wis.and Minn. | | 1,000'000'100| Mex, Southrn. Ord, Stk. {108 10 1} 1 |Riode dan. Flour Millsete.1. es | 
let Mort. ...... 5 {1901/106 10 | "600.00 100 Midland Uruguay (.) ..| 2021 | INSURANCE COMPANIES. 1| 1 {River Plate Fresh Meat, L..| 12 
48,841,006 Do Gen. Mrt. A’. 4 {1989/1024 | 1,164;137|100|_ Do Debenture Stock || 85 87 1} 1 {Re otherhm (J and 0 re ori Te 
89,618,000|Chic.,RockL.,andPe. 4 [1934] 92 94 | 2,741,00C/ . .| Mscow Windau - Rybinsk ; D stk - 44 } 1/ 1} Dos% cur Pref. ee if 
16,155,000\Chic., St. Lou.andNO § |1951|115 19 ea Guar. 4 dee 90 92 Shrs. Sf Name. as Clsng 4) 4 Late th ae ‘ee ; 1 1s 
6,000,000) Cleveland, Cinn., ete, 145,44¢| 20 Namur and wiege g.6/,prt 6s) - @ & Pre} 6] 6) Do Pree | 3 
airo Div 4 |1936] 93 96 b age G-n (oh 8 i : | Is Pref. ...... 3 
0,750,000) Do 1Coll Pret Bas, & /1990] 9° 96 | 1,462,08c| 10 1 ee eee aor Te ek | 2h 000) 12/pe Alliance: Assur 20 aah 1) 1 Behweppes, 1, 7 Cum. ‘Ordlats 32 3% 
,946,000|Colorado Mid. Ist.. 4 |1947| 65 70 | 829,10C) ..)_ Do Ist Me ‘ 000) 12 ps.| | Do (New | 1/134132] 100 }100 |Selfridge and Go., 7 Debs. .} 75° 
oa Se .8 Gist Cn. ‘i 1936] 93 95 400700 10/N Hot Uragay tend et 1% aan pea Fire and) 1o}24/| § 64 10 0 Short i ete 
318,500) Do Imp. Mort. .. 5 |1928/98 100 | 400,000) 1¢)_ Do7% Pref... , | 441 100.0001 174 \Rrit Law Fire, 10| 10} Do Def. Or 
3 888, 00! De om o “+++ 4 [igo 1 82 63084840) 20 Northern of France 37) 15 164 70° 000 lene. \Gler Med and G a 2 281 24 24) Pd 1 Blaters, Limited ees 
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608,500 Dean Y Kirton ow 7 |1920;123 25 | 1,889,992) 100] ‘Dos ab Dal Bek Rod 30 2 T00,00¢ we J : abs | i 2 aad ‘ 5 Boldero, Limited (or 8 i 
699,500] Do(N.Y. ErieandW.)? |1920/119 22 | 1,393,815/100 Do $ 2nd Do 100 2 100) 11/ps.| Employers Liab.| 10) 2/18 143] § | 5 |Spratts Patent, 1 r ( 
15,000,006) 11. Cen. Gold Bonds 4 |1952 103 5 poate 10,000|28/6ps| Equity and Law..|100| 6)27 2 : eee re 2) aS 
} 8 5 | 2,220,86C| ...Ottoman, Smyrna, and] ie 1{ 1 Strand Hotel, 7% Ptg. Pre 
ee tel De Goll Ponda a lineslie 3 n, Smy _ | 179,996} 124 |GnAceFireand Li} §| 14| 1 otel, 77 Ptg. Pref. : 
ies, ce ee Lontsvill Biv Sees oS | seqoot! 10 ncnmabs Rly and Ext.4/, | 86 89 30,000 10 \Gene ral Life ... mat 5| 7 ? 12 | 12 Tele; yo wets “| sabsed 
; Kansas C. lst. Mrt. 3 1950) 74 . ern ,000 juardian . . 0} 5110 10 0 {Und Sex ‘Lo i 
60,000,000 IsakeShoreandMich, 34/1997| $1 a 600,00¢ 100 — » 87 Deb. Stock..... 107, 9, | 67,000) 168 | Indemnity Mar,| 15} 3} 9410 10 | 10 Unit Alkali Ie ise Rivas 2 
15,000, a Valley Gold | 674,060| 101 Do Preference .......| iene 150,000) 6/6ps. on 8 yasen and 1} 14jU nited 1, — ~~ ee ne 
Sonds.......... 44/1940,105 9 | 675,220] ecg |“ Rock.......-..| 10/12] 5 § i a P ~ 
4,736,000 Louis. and Nash, Bas 6 [188 117 19 219/100 190 | Salvator Prior Lin, Db.s)| oe. weed 1 Do 5... RE 64 6} | 3 kK alae teases daniel tl PY th 
, | Dolst Mort. Bonds 621,30C|100! Do Mort. Debs. 5% ....| 784794 -,. | veeal Insurance .| 5) 1| 1 |Van den Berghs “los 
| Polat Mert, Bone « hensieee os © -| 784795 | 20,000/17/6ps| Legal and Gen. 1) 50| 8/16%17 7: Sees -- 
5,129,00¢1 Do Gold Trust... § {1931 113 16 vive _ San Paulo (Braz.) Li. 3 = 12 | 245,640) 110 |Liv., Lon., Globe| 10] 11205254 Stk |105 100 ae st 67, Pref a - 
58,762,000] | Do Unified Gold : 4 |194C|\101 3 | '750,000/100| Do 54° cabo Stk. 123 2 150! eed 36 ae ane. F 2s| atlos $5, | 10 | 10 |W: wwerfow sds DeGrd 
,065,000) Manhattan Con..... 4 |199C'99 101 7 vou. and Lane. F.) 226427 ! 16 0 ; 
40,000, 000| Min Kan ndTex.iM 4 {190099 101 | 6g038760| Bol” Ibo Oblie. Red. 35, "2... | ht 20,000) 15 jLondon andLanes| | | oe 10} 19 | Desire nnn Bred. : ith 
ernie De Feat on set |198¢) e548 | 13642720] 20) Do 171 (Series X) “*-"] 108218] 40,000! 40/pe.| Marine nS") oe saigatsgey | 2 Weldon, Limited. 
HW, ail. of Mex 6,000,00C . .. South Manchurian Rly 57| | : on ae s 1} 1] Do5% Cum. Pref. sates 
Prior Lien. .... 44/1926103 ;*'} ‘| 50,00¢| 6 |Merchants’ M. L.| 10) 24) ‘ ; 
24,749,000! prrior Lien .... 441906105 § J | rantaring Bonds Red.. .|102§ 22} 110 000] 40/ps.|N. Brit. and Mere | 26 atleotate 1} 1 | Welford and Sons, = iil ee 
85,000,000| N.Y. Cent.4. Db. Crta. 341997) 89 91 1,861,106) ..|Prans“Afric on Me “ “{a:000) Sopa. (Norwich U. ire} 25 1. nein . 
336,000) o Mich. Cont. | | aa | | 96 90 orwich ire.| 3129430. 
c ‘ollat. Gld. c a . 53,776} i\Pheenix .. } 50} § 
90,578,000! Dx at. Gld. Bds. 3 1908 = . a a0 100 Oe of “ Here ana ..| 89 90 689,220/; 10 |Royal Exe hange St. 10014 1 ELEC. LIGHTING & POWER. 
20,000, 000 NY. Ont, and West. | 1 000°00C| Wot BoA. Mt, Buda 861108 3 ae 2 eee matey 
Refund Mort. .... 4 [1992197 ee a set eG 047, Deb. Red) St-/1 smouti > 
7,283,000] Norfolk andW GuMte |1901 127 23 | —— _| 264,885) 174 |Se’t. Un and Nuva 201 11 34 34 | cox lgrpol eee eed Bleceie fuis"20" 
40'400'500| Do lst Con, ‘Mort. 4 (1906108 -3 240,000] 12/ps.|Sun Fire ...... | 10}10/ 13h:34| “io fe aan ete Ord. 3 
—— oe —" 6 |19%4 127 29 BANKS AND DISCOUNT cos. oe ooo iby _— Life i MerM) 20 4 4? 2037 10 ho o mn _— ‘| 2 3 
‘ac orth. {190|7-21 100g 1 - anal mae tang pees 4 ) (Ord -} 
102415500] N.-Pacific ‘Prior Liew 4 \1997 ioe" ry Shrs. Div a Gisng | 211514, 50 | Yorkshire FandL | 4 i0 1 Cou on London { Ord - ‘Ta if 
eee Do Gen. Lien .... 3 2047 72 73 8. | y Name. Shr Pd. Prics _20,000i 50 it dacantnhen 45.34 31 3 Lond: = east iene. ‘} s s 
Oregn. and Cal. 1Mt. | aS eet = mai 6S 5| 5 Me ; Kile. ; 
Bonds.......... 5 ‘1927 105 7 exiean Lightand Power Go} 87h 
9,786,000\Penn, Gold Bonds. . {1913102 4 Pages é, sot pap, Ov. 5 | 5 CANALS AND DOCKS. ~ eee — an Lightand Fower( %) 873894 
| 2600; 00Gl Pen Com dee Tenak &l1918 100 3° | 200-00] MiAnglo-Austrian (1208)2200|13h1¢ gitdgaseltancinins’ Wer anal 
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59,143,000/Southrn Rly. Ist Con 5 1994)110 13 | 125,00¢/ 10 Bk. of N.S. Wales, 20 | 20 /41 ‘2 . 4 
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Present |<: - ——77, —} 40,00! 6 |¢ Bk : [ | 10 | tk /100 |Australian Pastoral .. | rit. and American Mrt. 
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10808 {oc ° Do 6% Debenture Stock 1136 38 | 10 | 10 Distillers, Limited, Shares| 1521 5| § jLinole um Manufacturing, L.| 13 14 tk 100 | Do Deferred .. 4% 
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FINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 
Shr Pd N ne Shr Pd. Name. a wy Shr Pd. Name. ne Shr Pd. Name. ee 
Stk 100 Govn s y »L.,Pf102 4 l 1 |Armstrong,Sir W.G. and Co. 2 § | 20 | 20 |African Steam Ship .... 174 184 $100) $100 Amer. Tele.andTeleg.Cp.8tk. (144 46 
Stk 100 | Do Deferre ...112 14] 1] 1 BabeockandWileex,Ld.,Ord.) 6; 4 | 20 | 20 (Cunard Stcam Shipping, i 18) 19h Stk {100 Anglo-American Deferred . .| 26§273 
Stk /100 [Guar Ir , Pref., L..| % 97 1] 1 |Baldwin’s 54% Cum. Pref. ..) 11 $f 20/10] Do | of $1 10 10 |\Cuba Submarine............ 20411 
Stk |100 [Ind : f 10 | 10 | Bell Bros. 6, Cum. Pref. ll 74) 74)General Steam Ni avigi ation. 647 10 10| Do10% Preference........ 17 18 
Stk /100 1/ 1 'Blaenavon Co... 8} 8| Do 6% Preference ........ | 7s 881 5) 5 |Direct Cpanish 10% Pref.... a ; 
Stk /10¢ 1| 1 Bolckow, Vaughan and Co.L u =] 1| 1 |Furness, Withy and Co. 1%] 20 20 |Direct U.S. Cable, Ltd...... 7 
Stk 1/12 Do 19222139] 10 | 10 |Le »yland(Fredk. JandOo., Ltd. | Stk |100 |Eastern, Limited scoleaia 
Stk 100 1 | 15) Brown (John) and Go., Ltd 1 4 | | 5% Cum. Pref. ... i 4} 54)/8tk 1100 | Do 34, Preference. 
Stk /100 5! 5 Camme il, Laird and Co. .... 54 & 5 | 5 |Mercantile Steam Ship, Lita | 5 6410) 10 \Eastern ‘Extension, Ltd. 
Stk 10 5/| 5 Do 5% Oum. Pref. ........| 53 84 8 | 8 |New Zealand Shipping, Ltd.| 14 16 | 10 | 10 |Great Northern of Cop'h 
f : 10 | 74 Consett Lron, Limited . 34.35 | 10 | 10 |Orient Steam Navigation ..| 93104] 25 | 25 |Indo-European, Limited. ... 4 
Stk 100 } 3 1| 1 |Howard and Bullough, Ltd.|27z2!z2]s8tk |100 |Pe ninguler and Oriental, = Pru 20 JStk |100 |National Telephone Def. ..|121423. 
Stk /100 |M 20 | 20 |New Sharlston Colls. L. Pref. 164174 Stk |100 o Def. .. . . {252 57110) 10) Do6% Cum. Ist Pref. 94 10 
Stk /100 10 | 10 | Pease and Partners, L., Ord.\107114 }Stk |100 _ al Mail Steam ......... 101 4] 8] 8 |Reuter’s, Ltd. .............. 83 9 
Stk }100 }Or 0 5| 5 |Pearson and Knowles ...... 35 } 10 | 10 |Union-Castle Mail Ste ay 10 | 10 |Western Telegraph Ltd..... tit 
a 100 |Ré 1 5} S Dos Cum a Tn enird 3 6 110] 0 » Do 44 amy ag x i 10! 10 ‘West India and Panama. 18 
Stk }100 ! mr 98 5 | 0 6) Cum. 2nd Pref. ....| 4} 54 1! nion Steam Ship of 2y'6 
Stk 100 [Re wy hb ivestiment, Pref..) 81 83] 5] 5 ‘Rhymney Iron, Limited | 24 } ‘wae TRAMWAYS AND OMNIBUS. 
: de eferred 154164) 5 5 Do New ... 2% 5 5 |Anglo-Argentine,5 Qc. lst Pf. 
| > (Trust, LA 63 #1 1 |Vickers, Limited, Ord. 2! 32 329 Yk eee eee 4: 
tk 100 Astss!l 1) 1 “ips? Betercuce Stock’”” ity &| TEA, COFFEE, AND RUBBER. [Sk 00 | Do 4 Debentuire Stock .. be 
) : } : — — ae and BSteel|2s2832 10 | 10 |Bomb’y EL. Sp. > andTms6 cPf 10 
. Tr a lg ‘ im. Pref. ........1 1 ¢ “31 \Anslo-Malay 2 rr Stk '100 Do 44% Deb. Stock Red. -| 96 88 
Stk 100 | Do Deferred ... "981 20 | 20 [Assam Tea................. |45° 47°[Stk [100 |British Columbia Elec. Rly. i137 42 
118) & {Stock C nversi een a = Yer 68 7 1| 1 |Besoeki Plantations .___... |} 10 | 10 |British Electric Traction. . 

100 {100 |Submarine c ables Tru ste rt./130 33 NITRATE. 5 | 5 British India Tea, Ltd. ....} 6 § 10 | 10 ~ 0 67%, > —_ = si’ 
|| Stk j100 |U. 8. and 8. Americ a Invest 1} 1 Bukit Rajah Rubber Co. .../12 13 : 5 |Cale = wi oe eee "lags 
| | _ Trust, Preferred....... 100 51 5 lAlia 7-1 11] 1 \Chargola Tea Association L. | 2 | § ° ity of Birmingham . 

1} Stk }200 | Do Deferred 91 5) 5 ianza Comy many .......---14 41 4] 7) Do7y Cum. Pref. ........ 1’ 5 | 5 |City of Buenos Ayres, Lia. ; é 
ft a 5 | 5 |Anglo-Chilian Nitrate ...... 15 4 ca a ; 10 | 10 |Dublin United (1896). . -| 11 12 

er aia wether ? 110/10 Cons. Tea and Lands......../154 # 
5 | 5 |Colorado Nitrate ......... 33 44 | 99 | 20 | Darjeeling C 12 13 1 | 1 \Lisbon Electric Tramways..| 1 
| GAS 5| 5 |Lagunas Nitrate............ | 2k 4 1} 1 ete ae et ee 34 Stk 100 |London General Omnibus . .|236 41 
|| ° 5 | 5 |Rosario Nitrate ............ 16 4 10 | 10 hoon ih ee 17 10} 10| DoS Cum. Pref. ........ 2° 
Stk | 100 jAlliance and Dublin veeees 79 5 5 ‘Santiago Nitrate. .......... 15 3 1 1 |Empire of India and Ceylon 11p2ry 10 | 10 London United 5% Cum. Prf.| - 8 
5 |Bombay, L imite 6 1| 1 General Ceylon Rubber ....| 34% 7% Stk 100 | Do4 De eb. Stock ........ Loo co 
Stk 1100 \Brentford Consolidated ... .'257 1] 1 Highlands’ and Lowlands! $100 '$100| Mexico Tramways . 1234254 
20 | 20 [British Gas L ight a OIL | Para Rubber Co. ......| 4’ &l 2 | 2] |Pars a Elect. Rys. and Lghtng| 74 4 
Stk /100 [Commercial 4 7 C ap. "Stock..|110 . 1} 1 \Java United Plantations Le ye] ,) | ,1 |Provincial Limited « Pess0 
Stk 100 | Do3% Deb. Stock ........| 75 ws 10 | 10 |Jokai (Assam) Tea, Ltd. .... 14815, 10; 10} Do6é6% Cum. Pref. ... s+} 94 104 
Stk |100 [Continental Union, L.......| 80 1; 1 {Anglo-Persian6%Cm.Ptg.Pf.{1!32 3x2] 1| 1 \Jorehaut Tea, Limited ... } $100 $100) Rio de. Jan, Tram. L. and .. 17 18 
10 P paren an, Limited ........! 20 1} 1 |Assam Oil ceseeeeeees| Ve THE 1 | 1 |Kepitigalla Rubber Estates| 14 42 $100'$100'Sao Paulo Tram. L. and P. .'195 97 
Stk /100 |Gas Light and Coke Ord. A 1| 1 |Bibi-Eybat Petroleum ......|0 | gf 1] 1 |Kuala Lumpur Rubber 66 7, 

Stk /100 | De 33% Maximum ied 1 | 1 (British Australian......... 12 42] 1| 1 |Lanka Plantations Tad. 2.2.1 ‘, ¢, ~ WATERWORKS. ~ cael 
10 | 10 jHong Kong and China.... 1 1 Bu rmah Oil : <6 i 8 | 8 |Lebong Tea, Limited ......)114 124] 5; 5 }Alexandria, Limited........; 11812 
Stk {100 en Continental 1g 1 1 |\California Oilfields | 45; 7] 2/ | 2/ |\Linggi Plantations........ 1) 25322730 20 | 20 Antwerp, EE 9 enna ciensd 37438 
S| 5 |Malta and Mediterranean, L! 4 1; 1 }Commonwealth Oil Prf.Ord rs ts} 1 1 |Mabira Frst. (Uganda) Rub.| 4 4 8| 8 lc ity of St. Petersburg, L. a 57 6 
Stk 100 jOriental, Limited ........../1342 1} 1 |Kern River Oilfields........|932 4I32] 1] 1 |Malacca Rubber Plantations|11412 [Stk /100 [Colne Valley A 107 Ordinary} 268 73 
5 | 5 (Ottoman, Limite: ates 6} 1| 1 |Lobitos Oilfields ............|%s23la2] 1 | 1 |P.P.K. (Ceylon) Rub. Ests..| 24 4 410 | 10 |Cons. of Rosario, Limited ..| 15316 

5; 5 )Primitiva Gas Co.of B. Ayres| 7} 1} 1 |Pacifie Oilfields . sa 2x] 1] 1 Perak Rubber Plantations. fe] 10 | 10 |. Surrey B (max. 16 é 
10 | 10 |San Paulo, Limited .. 103: 1 1 |Premier Oil and Pipe Line!2%231g2] 2 2) Straits Settle eS 10 | 7 |Kimberley, Limited ........ 54 

1 1 South Barracas (B. Ay res) . 1 1 1 |Shell” Transp rt a Trad...) 4% Rubber .. .-| & Ff 20 | 20 Montevideo Shares ........) 30 31 
Stk |100 South Metropolitan Ord... ./116 18 | 10/| 10/ ‘Spies Petroleum ............{1732 930] 2/ | 2/ |Sumatra Para Rub. Pints j!3a-1532 1Stk - I§. Essex, 1861 (10% max.)... .|230 40 
10 10 fTuscan Gas ................ i 8 1] 1 |Trinidad Oilfields ...... ...] 3 2/ | 2/ ‘United Sumatra Rub. Ests.| 3 7] 8 8 |Tar: apaca, Limited..........| lOg11g 






















(Continued from page 143.) 
POSTSCRIPT. 
SUGAR.— Hom 
German granulated ruled firm, quiet 
17s 74d and ee 18s 3d, 
crystals ready, 16s 74d, f o.b., Danzig. 


Ready 
fo.b, H 


15s 114d to 15s 8}d, 15s gd, and 15s 79d ; 
15s 77d; and October, 11s 1od, 
to 11s 53d, f.o.b., Hamburg. 
dearer, demand good. 3,069 bags crystallised Trinidad sold, low | 
mid to mid yellow, 20s 3d to 20s 9d. 2,090 packets Queensland LONDON MEAT MARKET. 
small grain, white, sold, 17s 9d to 18s. 207 bags washed Russian Per 8 Ibs by the carcase, 
crystals, sold, 18s 3d to 18s 6d. | sag — 2 10 Pri $ 5 . 
yi ; nale . | Inferior beef.......ccccccccccece TIME MUECON .....eeeeeeeeerees 
COFFEE.—Auctions were on a moderate scale, and realised steady | Middling ditto............cccccc 4 6 | Inferior lamb .........scc000006 4 6 
prices. Brazilian receipts to date 10,116,000 bags, against | Prime ditto ...... Sovweccccescne (Fe ED cc0nsscccscuccces :s § 
9,215,000 same time last year. Futures ruled steadier. March, | Inferior mutton .............0++ 3 10] First ditto.......s.sseeceeeeeere 5 8 
sold, 56s to 56s 44d; May, 558 od to 56s; July, 55s 9d to 56s ; Middling ditto......cccccccccccee 5 Of Veal, First. .....ccccccccees suses 660 
Jece er, 558 4c : . : 
December, 55s 43d a ' LONDON POTATO MARKET. 
JUTE.—Market firmer. Native first marks, January-February, Per T Per Ton 
senadl Bs ae > mae er Ton. 3 . 
and also February-March, sold £21 10s; arrived Dundee, {21 10s; Evergoods ..... i ede £315 0| Kent Up-to-Dates .......... £317 6 
and bottoms of ditto, spot, Li yndon, £21. | King Edwards ee esccesees £4 2 6| Lincoln Up-to-Dates ........ £4 2 6 


B anks, Krc.— Continued. 


BANK OF NEW SOUTH WALES 


Established 181 
29 faoadeee dle street, E.C 


| 


Lonpon OFFICE 





Me CN, oo cago nc ccabnedeuesbowe £3, 000,000 | 

i . -iccccsdcumeededbawe dune 2,025,000 

Reserve Liability of Proprietors ........ 3,000,000 
—- £8,025 000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papuaa”d on its Corre- 
spondents in Tasmania. Makes Mail and Cable 
Transfers. otiates and Collects Bills of Ex- 
change. ives Deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business, 
DAVID GEORGE, Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


or 
avef 





Paid-up Capita! .. .. £250,000 0 @ 
(25,000 Shares of £10 each) 
Reserve Fund .. £596,820 G0 Oa 
Reserved Profits .. £26,634 00 

Reserve Liability of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 149 Leadenhall 
street, E.C. 











me refined in steady demand, and rates unaltered. 


Beet opened steadily, 
soon relapsed on lower advices from Hamburg and the report as 
to the German Government bein g willing to grant some conce 
to Russia upon the question of increased exports. 
August, 15s 114d to 
with October-December, 11s 74d 
Cane auctions 3d to 6d per cwt 































HEMP.— Manila held firmly. 


Friday Evening. | and May-July. £23- 
first marks quoted 
amburg. Russian 
but 





> 


87 5s. 


£1 


. 


ession 


May sold, £07 Ios to £68. 


to £ 16; 
Spelter steady. 


| 
| 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital $11,000,000 (£2 260,274). 
Reserve Fund ...... $9,000,000 (£1,849,315). 
HEAD OFFICE: TORONTO, Branches throughout 
the DOMINIGN OF CANADA, Also in New York, San 
Francisco, Portland and Seattle; and Agents in 
all large cities of the vireo STATES. 
Branch in MEXICO; Mexico City. 
LONDON OFFICE : 2 LOMBARD STREET, E.C. 
Agents in Scotland: Bank of Scotland. 
Canadian and United States Currency Bills and 
Noten bought and sold, Telegraphic Transfers made 
to all principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States. 
Special facilities afforded for making transfers, &c. 
to MANITOBA, ALBERTA * and S4SKATCHEWAN. 
. F, JONES, Manager. 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 


Heap Orrice—LONDON, 
SuBsCRIBED CAPITAL -- £1,500,000 
PaIp-UP £500,000 
RESERVE Fu NP £480,000 


Deposits received for fixed periods at rates which 
can be ascertained on application. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 


Secretary and London Manager. 
17 Moorgate street, London, E.C 





ee 


SHELLAC.— March, sold, 64s; and August, 65s 6d. 

RUBBER steadier, and fine hard Para, 
4s 6d; and plantation, January-March, 5s 14d. 

METALS.—Tin declined. 
English ingots, 
Cash closed {62 16s 3d; 
Sheets, {8o. 
soit foreign, February, done £15 12s 6d; May, £15 16s 3d. 
Ordinary brands, 
Cleveland, cash, 49s 44d. 








F.C., March-May, sold, £22 17s 6d; 





spot and near, sellers, 


Cash closed {199 5s; 
£194 to £195. Copper slightly easier. 
three months, £63 11s 3d. Electros, 
Lead firmer. English, {15 17s 6d 


three months, 





26 15s. Iron slightly firmer. 








THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 


Paid-up Capital. ............00 ,500,000 
GIS Ws 5 0 coca pcdeukesces 1,350,000 
Reserve Liability of Propt ietors 5,000,000 


Head Office: 71 Cornhill, London, E.C. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


He me Office, 40 T hreadne e “dl e street, London, E.C. 


Capital Authorised .............- £1 ,500,000 
Capital paid-up. ........cccccscce 562,500 
ResetVe FORE oo vcscccecvccscase 25,000 


Bankers—Bank of England; London Joins Stock 
Bank (Limited). 
Branches and Agencies in INDIA, 
CEYLON, STRAITS SETTLEMENTS, 
and JAPAN. j 
The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 
Deposits received for one, two, or three years at 
34 per cent. Other rates on application. 
On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 
provided they do not fall below £200. 


BURMA, 
CHINA 








January 20, 1912.| 


Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL......$1,000,000. 
BURPLUS...... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made, 
Loxpon BanxkeErs—The London City and Midland 

Bank (Limited). 


STANDARD BANK 
ot SOUTH AFRICA 


(LIMITED). 


BANKERS TO THE GOVERNMENT OF THE UNION OF 

Seuru Arnica IN CAPE PROVINCE ; TO THE IMPERIAL 

GOVERNMENT IN South AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA. 








HEA: AD OFFICE: 

10 Clements lane, Lombard st, London, E.C. 
Hamburg Agency : 27 Alsterdamm. 
New York Agency : 55 Wall street. 

OVER 180 BRANCHES IN SOUTH AFRICA. 


Subseribed Capital... £6,194,100 
Paid-up Capital... iat £1,548,525 
Reserve Fund £1,940,000 


Boarp or Drrecrors: 
W. R. Arbuthnot, Jun. Esq.| Rt. Hon. Sir W. F. 
Edward Banbury, Esq. | Hely-Hutchinson, 
Sir David M. Barbour,| P.C.,G.C.M.G. 
K.C.S8.1., K.C.M.G, Horace Peel, Esq. 

Robert BW. Dickinson, Esq. | Rt. Hon. Lord Welby, 
Hon. Sir Charles W. | G.C.B. 

Fremantle, K.C.B. | 


EVERY DESCRIPTION OF BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
British East Africa, Portuguese East Africa 
and with the Bank's Agencies in Hamburg, New 
York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 
terms. 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 

BILLS NBSGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made, 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

THE BANK’S CIRCULAR LETTERS OF CREDIT 
are available ali over the world. 

COMMERCIAL LETTERS OF CREDIT issued. 

PURCHASE and SALE of Stocks and Shares 
effected. 

DIVIDENDS, ANNUITIES, etc., received. 

EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 

the transactions of any of its customers. 

WILLIAM SMAR', London Manager, 


‘BANCO DE CHILE. 


LONDON AGENCY, 18 BISHOPSGATE, E.C, 
Chilian Dollars. 
Paid-up Capital $40,000,000 
Reserve Fund. ‘ 22,000,000 
Reserve Liability of Shareholders 40,000,000 


Head Offices : 
Branches 


Santiago and Valparaiso. 
in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, $14,887,570. Reserve Fund, 
$15,000,000. Undivided Profits, $1,855,185. 
HEAD OFFICE: MONTREAL. 


Board of Directors. 
Rt. Hon, Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.O., Hon. President; R. B. Angus, 
Esq., President; Sir Edward Clouston, Bart., Vice- 
President; E. B. Greenshields, Esq. ; James Ross, 
Esq.; David Morrice, Esq. ; Sir William Macdonald; 
Hon. Robert Mackay; C. R. Hosmer, Esq.; Sir 
Thomas Shaughnessy, K.C.V.O.; A. Baumgarten, 

Esq.; H. V. Meredith, Esq. 


General Wanager. 

H. V. MEREDITH, Ese., MonTREAL. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 

London Office: 
46 & 47 Threadneedle street, B.C. 
London Committee : 
Ri. Hon. Lord Strathcona and Mount Royal, 

G.C.M.G.; Sir Thomas Skinner, Bart. 

F. WILLIAMS TAYLOR, Manager. 
Financial Agents of the Government of 
the Dominion of Canada. , 

The Bank undertakes monetary business with all 
parts of Canada, Newfoundland and the United 
States, and issues Sterling and Currency Drafts 
and Cable Transfers. 
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THE NATIONAL BANK OF 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
_ESTARLIONSS | 1825. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


HEAD OFFICE 


J. S. COCKBURN, General Manager. 


LONDON OFFICE—37 Nicholas 


J. FERGUSON, Manager. 


BANCO ALEMAN TRANSATLANTICO. | 


(Deutsche Ueberseeische Ban 
Subscribed capital -. M.30,000,000 ‘al, 500,000.) 
Paid-up capital .. ee M .22,500,000 (£1,125,000.) 


Reserve Fund -. M.7,488,395 (£374,420.) 
Heap Orrice: BERLIN 
BRANCHES: 


ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 
doba, Mendoza, Rosario de Santa Fé, & Tucuman. 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta. Concepcion, Iquique, Osorno, 
Santiago, Temuco, Valdivia, and Valparaiso. 

PERU: Arequipa, Callao, Lima and Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 

BANCO ALLEMAO TRANSATLANTICO. 

BRAZIL: Rio de Janeiro. 

LONDON AGENTS: Deutsche Bank (Berlin) 

London Agency, 4 George Yard, Lombard st., B.C. 
Bills sent for collection, negotiated or advanced 

upon. Drafts, cable transfers, and Letters of 

Credit issued. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFrrice: 
26 BISHOPSGATE, LONDON, E.O, 
BRANCHES: 
Cochin (8. India) 


Calcutta Newera Eliya 


Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa 

Karachi Mandalay Nairobi —- 

Cawnpore Aden and Nakuru j Af = 

Lahore Aden Point Kisumu een 

Amritsar Colombo Entebbe ) 

Delhi Kandy Kampala ; Uganda 

Tuticorin Jinja ) 
BUBSCRIBED CAPITAL ......+-c00. £2,000,000 
OT aS £1,000,000 
SY FE ivenesccccasascsens £850,000 


London Bankers—Bank of Enziand; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
——s business. 

ee received for fixed perieds at rates which 
can be ascertained on application. Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allewed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


THE ROYAL BANK OF CANADA 


Established 1869. 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., B.C. 


W. M. Borsrorp, Manager. 

James Mackie, Joint-Manager. 
170 Branches throughout CANADA and NEW- 
FOUNDLAND; 18 in CUBA and PORTO RICO; 
BAHAMA ISLANDS, Nassau; BARBADOS, 
Bridgetown; JAMAICA, Kingston; TRINIDAD, 
Portof Spain and San Fernando. 

NEW YORK AGENCY, 68 William street. 


ANCO DEL PERU Y 


LONDRES, LIMA, PERU. 





Subscribed and Paid-up Capital...£P500,000 
Reserve Fund ............s00. peasened £P275,000 


BRANCHES IN: 


Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, loa, - 

Letters of Oredit, Drafts and Oable 


Transfersissued. Bills negotiated, advanced 
upon, or sent for collection. 
Agency in London: London Bank of 


Mexico and Seuth America, Limited, 94 
Gracechurch street, Londen, E.C. 








Paid-up, £1,000,000. 







from Atlantic to Pacific has exceptional facilities 
for transacting a general Banking and Exchange 
Business With Canada. 


London Office: 51 THREADNEEDLE STRBET. 


Subscribed Capieal 


Capital Paid-up ... $6,200,000 
Reserve Funds ... $7,200,000 
Total Assets over ... $100,000,000 
Head Office: MONTREAL. 
H. 8. HOLT, E. L. PEASE, 
President, Vice-President and General Manager, 








147 
SCOTLAND, 


Uncalied, £4,000,000. 
£950,000. 





“.DINBURGH. 


GEORGE B. HART, Secretary. 
Lane, Lombard street, 


DUGALD SMITH, 


E.C. 
Assistant Manager. 





NION BANK OF CANADA. 
(Established 13€5.) Heap Orrice, QUEBEC. 


Paid-Up Capital .. $4,914,000 
Rest and Undivided P rofits $3,368,000 
Total Assets, Nov. 30th, 1911 .. $58,400,000 


The Bank having over 240 Branches in Canada 


Collections and Correspondence are invited. 


F. W. ASHE, Manager. 
G. M. C. HART-SMITH, Assistant-Manager. 


LONDON ‘BANK OF AUSTRALIA, LTD. 


Broad street, E. 
a1. »276,747 16 6 
Paid-up ‘ 548,152 10 6 
Uncealled, including Reserve Liability 728, 595 6 @ 
Reserve Fund and Undivided Profits 104,951 4 9 

REMITTANCES made by CaBLE. 

Drarts, LetTeRrs oF Crepit, and Cirncvunar Norgs 
issued upon Branches and Agents. 

Britis on Australasia NeGoriaTeD or 
Collection. 

Deposits Recervep for periods and at rates 
which may be ascertained on application, and 
banking Business of every description conducted 
with Australia. 





sent for 


THE ANGLO-EG@YPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £640,000 


BRANCHES—Alexardria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Malta, 
Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, — 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum, 

Interest at the rate of 2 per cent. per annum 
allowed on minimum monthly balances, provided 
they do not fall below the sum of £200. 

No. 27 Clement's lane, Lombard street, E.C, 

' 
i 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.€. 


Subscribed Capital .............++. £1,078,875 0 8 
POR Gi sneriscacdssccccscés 539,437 18 0 
Further Liability of Proprietors .. 539,437 10 6 
TOU POE .0deedscsecéucéansas 215,000 @ 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom, 

Remittances made by Telegraphio 
Transfer 


Bills Negotiated or forwarded for Collec- 
tion. 
Banking and Exchange Business of every 
description transacted with Australia. 
J. PATERSON, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. | 


Capital, all paid , ‘ - $15,000,000 
ESERVE UNDS. 


Steretineg ReseRvE HELD IN LONDON AT 
EXcHANGE oF 28 per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURI LIES i] 

$15,000,000 i} 
16,750,000 1 


Bilver Reserve... ee 
—— $51,750,000 || 

| 

| 





Reserve Liability of Proprietors . $15,000,000 
Court or Direcrors anp Heap Orrice x Hone 
Kona, 

Lonpon CoMMITTEE. 

Sir Thomas Jackson, Bart., Chairman. 
Henry Keswick, Esq. Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, Esq. J. R. M. Smith, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 3th and December 51] st. 

C. 8. ADDIS, | Managers in 
H. D. C. JONES, London, 
JOHN MACLENNAN, Acting Sub-Manager. 
W. M. BLACKIE, Accountant. 
31 Lombard street, London, E.C. 





8 eee 
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Banks, &r.— Continued. 
THE 


YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IN JAPAN.) 
EstTaBlisHeD 1880, 


Subscribed Capital 4. Ven 48,000,000 
Paid-up Capital.. ee 35 30,000,000 
Reserve Fund .. we 9s 17,150,000 


~~. YOKOHAMA. 


Branches and Agencies at— 
Antung-Hsien Hong Kong Pekin 
Bombay Kobe Ryojun 
Calcutta Liao Yang (Port Arthur) 
Changchun Lyons San Francisco 
Dairen (Dainy) Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 
Hankow New York Tientsin 
Honolulu Osaka Tokyo 


Head Office 


The Bank buys and receives for collection Bills | 


of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above g@aces and 
elsewhere, and transacts Genera! Banking Business, 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C. 


K. TATSUMI, Manager. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C. 
Branches : 
BOMBAY AND CALCUTTA. 


Subscribed Capital £1 ,000,000 


Paid-up " “ jin a £400,000 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 
The Right Hon. Lorp BaLrour or BurxLErGen, K.T. ; 
Bir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Grorees Bovituat (Director of the 
Bociété Générale de Paris); Emite FRancgul 
(Director of the Banque d’Outremer) ; J. 8. Haskmi. 
(Messrs E. D. Sassoon and Co.); J. LeignH Woop, 
C.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to be had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 
balances. 
F. H. SUTTON, Manager. 


NATIONAL BANK OF TURKEY. 


Subscribed Capital 
Paid up - 


£1,000,000 
£250,000 


President : 

Sir HENRY BABINGTON SMITH, K.C.B., C.S.1, 
Head Office CONSTANTINOPLE, 
Manager, H. P. KINGHAM 
London Committee: 

THE HON. SIDNEY PEEL, Chairman, 
THE Hon. HvGco Barins. C. 8. GuLBENKIAN, Esq. 
H. BrrcHenoveH, Esq., R.H. Macaunay, Esq. 
C.M.G. E. N. Meyer, Esq. 


London Agency 50 CORNHILL, E.C, 
Manager, R. HECHT. 
GENERAL BANKING BUSINESS TRANS- 
ACTED. 


The London and River | 


Plate Bank (Limited). 
Established 1862. 

Authorised Capital 
Paid-up Capital...... : 

(Now being issued furthe, 
Reserve Fund diel s ae 

Do. (Premium on new shares in 

course of 


ARGENTINE. 


issue TEP 600,000 
BRANCHES. 

Buenos Aires, Rosario, Mendoza, 

Concordia, Bahia Blanca, Cordéba, 

Tucuman, Parana. 

Barracas (Buenos Aires). 

Once de Setiembre (Buenos Aires), 

Boca del Riachuelo (Buenos Aires), 

Montevideo, Paysandu, Salto. 

Rio de Janeiro, Sao Paulo, Santos, 

Pernambuco, Para, Bahia, 

Victoria, Curityba, Manaos, 

Valparaiso. 

FRANCE. Paris (16 Rue Halévy.) 

BELGIUM. Antwerp (22 place de Meir). 

Agency in New York & Agents throughout the world. 

ee of Oredit, Drafts, and Cable Transfers 


Bills negotiated, advanced upon or sen f - 
lection.—7 Princes street, E.C . ore 


URUGUAY. 
BRAZIL. 


CHILI. 





THE ECONOMIST. 
| BANCA COMMERCIALE ITALIANA. 


Head Office : MILAN. 
LONDON OFFICE : 1, OLD BROAD ST., E.C. 


Manager : 
Ss. J. BIEBER. 
Sub-Managers : 
L. LICHTENSTADTER and E. GOLLMER. 


Paid-up Capital - - - £5,203,000. 
Reserve - 21,840,000. 


Branches: 
Alessandria, Ancona, Bari, Bergamo, Biella, 
Bologna, Brescia, Busto Arsizio, Cagliari, Carrara, 
Catania, Como, Ferrara, Florence, Genoa, Leghorn, 
Lucca, Messina, Naples, Padua, Palermo, Parma, 
Perugia, Pisa, Rome, Saluzzo, Savona, Sestri 
Ponente, Turin, Udine, Venice, Verona, Vicenza. 
Agents and Correspondents in all parts of the World. 
FOREIGN BANKING IN ALL ITS BRANCHES. 


"NHE BANK OF AUSTRALASIA 
(fncorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up Capital 

Reserve Fund 

Reserve Liability of Proprietors 
under the Charter 


Letters of Credit and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods en terms which may be ascertained on 
application. 


R. W. JEANS, General Manager. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 
(Bankers to the Government in the Transvaal ; 
Bankers to the Government in the Orange Free 
State.) 

London Office: Circus place, London Wall, E.O, 
Subscribed and fully paid-up Capital £1,100,000 
With power to increase to .. ee 4,000,000 
Reserve Fund .. 70,000 


[January 20, 1912. 
H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit tor Travellers available im 
all parts of the world. 


Draw Bills of Exchange and make Cable Tyvans- 
fers on the principal Cities of Europe, the West 


Indies, Mexico, Central and South America, Agia, 
and Australia. 


Execute orders for the Purchase and Sale of 
Stocks, Bonds, and all classes of Investment 
Securities on the New York Stock Exchange. 

Make collections in all parts of the world. 


Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 
New York 
Pine Street, Corner William 
NEW YORK 


act as fiscal agents for munici- 

lities and corporations and 
eal in high grade munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


Lists on Application 
(Cable Address SABA NEW YORK) 


CIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


aa ons and hand} 
Branches and Agents at all the principal towns | As Agent the Company Z oo -~ 


in South Africa. 
Agents at Berlin, Hamburg, Paris and New York. 
Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 
D. CUNNINGHAM, Acting Manager. 


MPERIAL BANK OF CANADA. 
Heap Orrircoe—Toronro., 
CAPITAL SUBSCRIBED .. $6,000,000.00 
CAPITAL PAID UP 5,970,000.00 
RESERVE FUND 5,970,000.00 
Branches in the Provinces of ONTARIO, 
QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA. 
SETTLERS and others going out to any of the 
Provinces named afforded exceptional Banking 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, B.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
any point in CANADA by the agents of the Bank 
in England and Scotland, through whom enquiries 
regarding Canadian securities and business gener- 
ally can be made and will be promptly attended to. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 


Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,625,000, 
Court of Directors. 

Sir Montagu Cornish Turner, Chairman. 
Sir Henry Stewart Cunningham, K.C.I.E, 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.S.I. 
William Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq. 
Managers :— T. H. Whitehead and T. Fraser. 
Sub-Manager :—W. E. Preston. 
Agencies and Branches. 
Hongkong. 
Ipoh. 
Karachi, 
Klang. 
Kobe, 
Kuala Lumpur. 
Madras. 
Malacca 
Manila. | Medan. 
New York. Yloilo. 
Penang. Yokohama. 
Bankers: The Bank of England. 
The London City and Midland Bank, Limited. 
The National Bank of Seotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
banking business connected with the East. 

Deposits of money are received for fixed periods 
on terms which may be aseertained on application, 
interest payable half-yearly, June and December. 


Amritsar. 
Bangkok. 
Batavia. 
Bombay. 
Calcutta. 
Canton. | Cebu. 
Colombo, 
Delhi. 
Foochow. 
Hamburg. 
Hankow. 


Puket. 
Rangoon, ® 
Saigon. 
Seremban. 
Shanghai. 
Singapore. 
Sourabaya. 
Thaiping. 
Tientsin. 





On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances 
provided they do not fall below £200. 





moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners is invited 


looking to the management of such funds, 
which are free from taxes or income duties 


in the United States. 
Capital and Surplus, $10,000,000. 
CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
Incorporated by Royal Charter 1840. 





PAID-UP CAPITAL 
RESERVE FUND 
Head Office: 
5, GRACECHURCH STREET, 
Secretary : Manager: 

. G. WALLIS. W. 8S. GOLDBY. 
Bills of Exchange negotiated. 
Dividends and Coupons collected. 
Purchase of Stocks and Shares. 


. £1,000,000. 
£545,000. 


LONDON, E.C. 


All Kinds of Banking Business Transacted. 


NATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 
Capital as £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund... £1,500,000 


Governor—F. T. Rowlatt, Esq. 
Head Office Cairo. 
London Committee ; 


Hon. Hugo Baring. Sir Carl Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel, 


LONDON AGENCY: 
4&5 KING WILLIAM STREET, E.C. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F’, Gillbee, 


Accounts opened with traders and private persons. 
Every kind of Banking business transacted, 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 
and Zagazig; and in the Sudan at Khartoum, Port 


Sudan, and Suakim. Full information can be 
obtained at the offices of the Bank. 





